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While building contracts hold nearly at the level 
of last year, production of iron, steel, and automobiles 
is at an ebb, and the decrease in freight loadings for 
some months past shows in lower gross railroad earn 
ings. Redundant bank credit is increasingly employed 
in speculation. More activity due with 1928. 
j 
————=—— WO cutstanding busi- political aptitude which Mr. Hoover 
l ress events have’ lacks. The President’s announces i 
id | marked this week,— ment created some ceeling of uncer 
q the assembling of the tainty in the stock market, but it 


Seventieth Congress, 
and President Cool- 
idge’s second removal 
of himself from the 
ates Presidential race of 
His statement to the Repub- 
National Committee on Tues- 








lican 
day is taken as a final refusal to be 


u candidate next This 
sumably ends an episode on which 
future biographers 
are likely to expend much energy. 
They will record the fact that Mr. 
Coolidge on Aug. 2, 1927, issued a 
a statement regarding his relation to 
the next Presidential nomination 
which inevitably left the world in 
doubt as to his real intention. Did 
he know, they will ask, that his 
statement would be considered in- 
conclusive? And if he did know, 
what was his purpose in putting his 
statement in that peculiar form? 
The world has assuredly not heard 
the last of this famous statement,— 
but presumably it is a closed inci- 
dent for the present. 

Attention now turns to the busi- 
ness effeets of the political uncer- 
tainty which must prevail to some 
legree until the election of next No- 
vember, and which involves various 
candidacies before the national con- 
ventions meet. At present the race 
for the Republican nomination ap- 
pears to lie between Mr. Hoover and 
Mr. Dawes, the former having much 
support from the business interests, 
while Mr. Dawes should be no less 
satisfactory, and has in addition a 


year. pre- 


historians and 


has not been greatly disturbing, and 
there is no reason why it should be 

The opening of Congress, togethe 
with the President’s message and the 
reports of his Cabinet members, has 





been mild enough, except 

slight bitterness aroused by the 
reduction proposals of the Chamber 

of Commerce of the United States i 


Mr. Coolidge’s tone of acerbity i 
denouncing “lobby” efforts of 

cial interests in relation to taxatio1 
sharp 
bills should be drawn only by those 


and his insistence that 
responsible for the management 
the Government’s finances, exhibite: 
a certain shortness of temper 
President which has developed not: 


bly in the course of hi erm 
office. Aside from his insistence or 
minimum reduction of the income 
tax, the other chief business featur: 
of his message—that relating to 
farm relief—promises little very | 
definite except continued opposition 
to the principles of the McNary 
Haugen bills. | 
Coming down from high politic 


to the material records of the week 
we find, in general, evidence of 
further recession. 


ome 





Perhaps the most 


notable item is the decrease 
per cent. in the daily rate of steel 
ingot production during November 
as compared with October. This de 
crease is opposite to the usual sea 
sonal movement, which slight | 
increase in November, so that the 
actual rate last month appears 
about 7 (Continued on Next Page) 
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per cent. below the rate to be expected. 
As the situation is presented by The Iron 
Age, the steel industry appears to be 
trying to get better prices for move 
forms of finished steel, but the an- 
nounced advances have not resulted im- 
mediately in stimulating new orders. 
The advances of a few weeks ago ap- 
parently brought in all the orders that 
were necessary to cover consumers for 
the rest of the year; what may be the 
situation in January is still to develop. 
Present expectations seem to be for a 
steel ingot output this month no larger 
than that of December; as was noted 
last week the December steel ingot out- 
put is normally smaller than that of 
November. The expectation expressed 
in The Iron Age dispatch from Pitts- 
burgh is normal and reasonable enough. 

“Meanwhile,” it says, “there has been 
no diminution in the belief that the 
first quarter of the new year will be 
marked by a rising scale of activity.” 

The low state of automobile produc- 
tion is sufficiently covered in this para- 
graph from Automotive Industries: 

“The current low state of production 
and sales can be judged from the pre- 
liminary figures on November business. 
Output last month was 24 per cent. 
under the same month of 1926 for the 
companies exclusive of Ford, and for 
the entire industry marked a drop of 
about 50 per cent.” 

Building contracts, with the average 
for the last four business days of No- 
vember dropping to $19,461,198, will ap- 
parently fall a trifle below the total for 
November, 1926. The F. W. Dodge fig- 
ures for November contracts in the met- 
ropolitan district of New York are 
worth a moment of special attention. 
Fhe total for November contracts in this 
district was $113,385,900. This is near- 
ly 25 per cent. of the total of November 
contracts for the thirty-seven States cov- 
ered by the Dodge figures. In the met- 
ropolitan total $62,514,300 is accounted 
for by residential buildings, this figure 
amounting to 13 per cent. of the total 
for the thirty-seven Eastern States. 
These figures not only indicate the domi- 
nating position of the New York metro- 
pelitan area in the figures for the coun- 
try as a whole, but suggest that specu- 
lative residential building is at a level 
comparable with stock market prices, 
and due to the same influence, namely, 
cheap money. 

Commodity prices, as shown by The 
Ai.nalist Index, show a moderate drop 
of 0.7 of a point, to 147.3. The main 
declines were in agricultural commod- 
ities, and those directly affected by agri- 


cultural price changes. There has been 
a sharp increase in the price of copper, 
electrolytic being now 14 cents. The 
Iron Age composite prices for pig iron 
and finished steel remain unchanged. 

Freight loadings for the week ended 
Nov. 26 showed the usual heavy drop 
which always comes in Thanksgiving 
Day week. The total of 840,803 cars 
was 97,000 cars under the correspond- 
ing week of last year, but this was not 
a notable change from the lower pitched 
curve which has prevailed for many weeks 
past. The lower trend of the loadings 
curve is to be taken as evidence of de- 
creased activity in business, but it is 
notable that merchandise and less than 
carload freight has kept closer to the 
figures of last year than the general 
total. Results to the railroads of the 
decreased volume of traffic appear in 
reports of gross earnings for October, 
which show for 183 Class I roads a de- 
crease in gross as compared with Octo- 
ber, 1926, of $30 million in round fig- 
ures, and of $12,581,838 in net. The net 
operating income for October was at the 
annual rate of return of 4.86 per cent. 
on the property investment of the re- 
porting roads, as against a rate for Octo- 
ber, 1926, of 5.45 per cent. The com- 
parison with last year is somewhat dis- 
appointing to railroad managements be- 
cause of the considerable operating econ- 
omies which have been practiced in the 
past twelve months. 

BENJAMIN BAKER. 


As Others See It 


Wastes, the Price of 
Prosperity 

From a Speech by President Charles E. 
Mitchell of The National City Bank of 
New York Before the Industrial Club of 
Chicago, Dec. 8 


E enjoy the greatest degree of 

prosperity and reach the highest 

standard of living when the breat- 
est volume of things are being produced 
and the greatest volume of things are 
being consumed, and when production 
and consumption are in balance. These 
constitute a two-horse team, and it is the 
slow horse and not the fast one that sets 
the pace. In the past decade our intelli- 
ence and our resources have been most 
definitely applied in’ improving the 
methods of production and in increasing 
its potential volume. I do not go so far 
as to say that we have reached the apex 
of efficiency in this regard, but we have 
at least reached a point of efficiency 
which is far and away greater than ever 
known before in the world’s history. 

So much for production, the fast 
horse. But what of consumption? In- 
stalment buying, the convenience and 
efficiency of chain stores, mail order 
houses and department stores have given 
it stimulation, but it is still the lagging 
horse. 

If the dollar earned by the producer 
would consume more of goods, the price 
of the goods must be lowered, and con- 








Cutting Out 


sidering the low profits currently re- 
ported, not only by producers but by all 
those many agencies entering into the 
distribution and merchandising of goods, 
it would appear that there is little room 
for further reduction of price to the con- 
sumer. 

The answer then must lie in the elim- 
ination of waste processes that exist be- 
tween production and consumption to the 
end that this elimination may reflect 
itself in lower prices. I cannot but be- 
lieve that if the same degree of high 
intelligence that has been exerted’ in per- 
pera our productive processes is per- 
sistently applied in the next few years 
to the problem of distribution and mer- 
chandising, the amount of waste will be 
determined and the means found for 
elimination thereof. 

I have heard it said that a third of 
Henry Ford’s vast profits during recent 
years have come from what in his or- 
ganization is known as “freight savings,” 
meaning the difference between the cost 
of a car sold f. o. b. Detroit and de- 
livered as an assembled product and the 
cost of shipment of parts from the De- 
troit factory to an assembling plant at 
the point of consumption where the parts 
can be assembled and a completed car 
delivered to the customer at the normal 
f. o. b. Detroit price. It is this char- 
acter of waste elimination which if per- 
mitted to flow into the consumer’s price 
will obviously permit the consumer to 
purchase and consume goods in large 
volume. 

I do not pretend to say where and in 
what way similar waste elimination can 
be made, but I have confidence that 
American initiatve exerted under the 
pressure that is now existent will find in 
one wav or another in this and that line 
of business endeavor the answer to this 
perplexing question. 

Of this am satisfied, that in the 
process there must be a trend toward 
the larger business unit. For example, 
let me cite the timber industry. Say 
that there are a half dozen independent 
operators in a section of the Northwest 
covering a natural market within a circle 
of 500 miles who are acting indepen- 
dently and with duplicated sales forces 
maintained at great expense, competing 
one with another, their shipments criss- 
crossing and passing each other’s mills, 
their production and consumption never 
in balance, with the result that inven- 
tories pile up, the normal supply of labor 
is from time to time unemployed and 
profits are generally lagging. The law 
of the land prevents t = lumbermen 
from consorting for a division of terri- 
tory, elimination of undue competition 
and regulation of price, a consortium of 
this sort being called “conspiracy in re- 
straint of trade.” Such beneficial and 
desirable consortium is only permitted as 
these men consolidate their interests in 
a single company. 

The urge is toward the larger unit, 
and so in this necessary and inevitable 
process of waste elimination we must 
look to and welcome the trend to the 
larger industrial unit, and our larger 
public utility unit, our larger railroad 
unit, and our larger banking unit must 
likewise develop to serve industry effi- 
ciently. Let us welcome this and every 
other trend that will spur to action the 
process of waste elimination, a subject to 
which men’s minds wil] turn as sz 
and as effectively in the years to come as 
they have in past years in the develop- 
ment of a higher degree of production. 
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FINANCIAL 
MARKETS 


HE past six days on the Stock Ex- 
change have continued the irregu- 
larity which was so marked a char- 
acteristic of the preceding week. If 
anything, the diversity of individual 
stock trends has become more pro- 
nounced. But while last week’s changes 
showed a substantial balance on the up- 
ward side, this week the scale has 
shifted unmistakably in the other direc- 
tion. A majority of the active issues 
close the week at a loss. 
Street gossip attributed the decline to 
a number of unfavorable items in the 
news. Anticipation of optimistic state- 
ments in the President’s message had 
presumably been responsible for a part 
of last week’s aggressive bidding up of 
stocks, and it was natural enough that 
selling should follow once the message 
was public property. There was also 
the President’s reiteration of his deter- 


mination not to stand for re-election, 
which the market, of course, interpreted 
as definitely bearish. News from the 
industrial world was far from encour- 
aging. 

Individual stocks participated in the 


general downward trend in widely dif- 
ferent degrees. A few stocks even ad- 
vanced. Mack Trucks, General Motors, 
American Can, General Electric, Tim- 
ken, Asphalt and Radio, among others, 
moved downward fairly steadily through- 
out the week. Elsewhere, as in the case 
of United States Steel, Woolworth, Al- 
lied Chemical and Smelters, prices at 
first held up well enough, only to give 
way abruptly later on. 

Still a third group of issues advanced 
in spectacular fashion, despite the 
gloomy tone of the general list. Good- 
rich and Montgomery Ward, for exam- 
ple, rose to new high record prices. 

Such extreme irregularity, even con- 
fusion, as that described above is not 
unusual in December markets. At this 
season of the year stocks begin to dis- 
count what wil] be in the annual state- 
ments that are to make their public ap- 
pearance two or three months from now. 
Naturally, each issue goes its own indi- 
vidual way to some extent regardless 
of the general market. Then also there 
is a great deal of miscellaneous year- 
end readjusting—selling to register 
losses for tax purposes, purchases of 
stock for employes, buying in anticipa- 
tion of the January reinvestment de- 
mand, and so on. These abnormal cross- 
currents tend to throw the market out 
of its stride and produce just such con- 
fusion as we have witnessed this week. 

The controlling stock market factor 
is still the money outlook. Mounting 
brokers’ loans must sooner or later force 
action by the Reserve authorities, par- 
ticularly if gold continues t¢é flow out. 
It is not improbable that some sort of 
a turning point in the money situation 
may be reached shortly after the first 
of the year. In the meantime interest 
rates continue practically unchanged. 
Call money ranged between 4 and 4% 
per cent. throughout the week and time 
funds were available at 4 to 4% per 
cent. Bonds were firm. Brokers’ loans 
increased 52 million dollars during the 
week. 

Sterling was again the feature of the 
foreign exchange markets, reaching a 


new high record since 1914. A _ small 
shipment of gold went to London, al- 
though the rate is still below what is 


generally estimated as the gold export 


point. Swiss francs reached a new high 
for the year and the other leading con- 
tinental exchanges were generally 
strong. A. M. McB 
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(Bank Cred 


11IN last week’s article 
we showed how the 
bank credit of the 


country had expanded, 
with imports of gold 
affording a constantly 
expanding base, to a 


point where the gold 








reserve behind each 
$100 of bank credit is only $8.80; that 
the Reserve Banks had not only not 
“sterilized” the gold inflow, as is com 
monly supposed, but that they even 


iacked the power to do so; and that the 
*xpanded bank credit has been used as 
investment capital, with a consequent 
inflation of the prices of many 
forms of capital goods. In this article we 
hall consider the question of how stable 
and 


great 


this credit 
what 


exports of gold over a short period. 


new 
would be the effect on it of large 


superstructure is, 


Change in the Use of Bank Credit 


On the basis of classical banking the- 
ory the bulk of bank credit should come 


into existence as the result of a normal 
demand for business credit, that is, fo1 
a type of relatively short-term, self- 


liquidating credit to be used for the pu2 
pose of financing the current needs of 
That bank 
has been in excess of the needs of trade, 
ince 1919, is clearly This 
phase of the credit situation been 
fully by Dr. R. M. Anderson 
Jr. the Chase National Bank in an 
article entitled “Bank Money 
Capital Supply,” dated Nov. 8, 1926, and 
in a later article dated Oct. 29, 1927, en- 
titled “Some Major Forces in the Inte 
national Money Market.” 

Dr. Anderson estimates that the country 
at present needs only 89.7 per cent.as much 
bank credit as it needed in 1919. It has, 
however, over 54 per cent. more deposit 
credits than it had in 1919. Since bank 
credit has undoubtedly increased faster 
than the needs of trade, then it must un- 
doubtedly have been used for other than 
normal commercial banking purposes, 
that is, it has not been used to finance the 
ordinary short-term credit requirements 
of business, the primary purpose which 
bank credit ordinarily has been consid 
serve. 


business. credit expansion 
evident 
has 
discussed 
of 


and the 


ered as having been designed to 
If it has been used for non-commercial 
purposes to the extent of almost 18 bil 
lions of dollars, which is the indicated 
expansion of bank credit since 1919, this 
expansion has taken place in the face of 
10 cent. in the needs of 
commercial bank 
shown by Dr. Anderson. 


a decline of per 


ordinary credit as 


Soundness of Present Use Uncertain 


The question naturally arises whether 
or not the use to which we have put this 
additional bank credit is a sound one. If 
it is sound, it apparently means that we 
must change to 
former ideas as to the function of bank 
credit. If it is sound, it might be 
well to prevent, before it is too late, the 
new utilization of bank credit from ex- 
panding to unwieldy proportions in this 
country. It seems to be high time that 
we frankly face the fact that 
undertaking a new experiment in bank 
ing on a gigantic scale by utilizing bank 
credit as a source of capital on a hith- 
erto unprecedented scale. Our new bank 
credit, Dr. Anderson has_ recently 
shown, has been used in such a way as 
to form a source of new capital. While 
it should probably be recognized that 


a very large extent our 


not 


are 


we 


as 


when held within proper limits this is a 
real source of new capital, we have, how- 
been 
dented scale. 


utilizing it on an unprece- 
Whether or not bank credit 


ever, 


Heavy Exports of Gold 


By HERBERT 


Manager, Industrial Service Departmene 


as a source of capital has been abused 
by us, only the future can definitely de- 
termine. 

As Dr. “When 


bank credit expands for capital purposes 


Anderson has said: 
in response to a great need for capital, 
reflected in high interest rates, and 
companied by judicious discrimination on 
the banker’s part among the comparative 
of different for bank 
funds, such loans much more 
prudently than is the case in a period 
when bank funds seeking em- 
ployment, and when bankers must com- 
pete with another for the opportu- 
nity to place their funds in capital uses. 


ac 


merits bidders 


are made 


idle are 


one 


In the latter case there is obvious danger 


of a diversion of loanable 


to 


substantial 


funds from _ productive speculative 


uses.” 
Bases of Loans Reversed 


The full extent to which we have been 
itilizing bank credit to act as a supply 
of capital can further be illustrated by 
the 1921 


and 


following table. In the total 


of loans on _ securities investment 


F. BOETTLER 


irst National Bank in St 


holdings of the reporting membe 


was as follows: 


‘ota 
Loans 
Securities P 
Investments 


000 Omitted 


1921 $7,337,000 
1927 (Oct.) 12,307,727 
Thus it will be noted that 


dinary commercial loans 
per cent. larger than the tota 





on securities and in\ 


this situation is now reverse 
on securities and investment 


almost 50 per cent. greater t] 


commercial loans These 
those of reporting membe1 
stituting about 40 per cent 


sources of all banks in the 

it is reasonable to assume th 
tion for reporting member bar 
representative of all banks 
try, with the totals for all 
tionately larger. 

The significance of thi 
portfolios of our bank 
tant. It 
portion of 


that tod 


indicates 


outstanding 


Building Activity Lowest 
Since Last January 


HE rate of building activity, allow 


ing for season influences, as com- 
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daily value of contracts awarded for two previous months on record t} 
commercial and _ residential buildings. classification made a better show 


here is usually a sharp increase in 
the value of contracts awarded for indus- 
trial buildings in November, but 
month there was a slight decline, so that 
on a seasonally corrected basis industrial 
contracts made the poorest showing since 
December, 1925. 
awarded 
and public utilities declined as usual in 
November, but the decrease was less than 


last 


Contracts for public works 





SEASONALLY CORRECTED AVEI 

DAILY BUILDING CONTRAC’ 
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dollars enor 


had an 


in terms of 
mously. If 
reflecting the price of capital assets, in 
the same way that we have an index of 
commodity prices, we shoujd- readily see 
the way in which the increase in our 
stock of gold has raised certain internal 
prices in the United States. 


has grown 


we accurate index 


Why Commodities Do No Respond 


There are probably 
why commodity prices have not been sim- 
ilarly affected. In the first place, the 
business men of the United States were 
taught a with com- 
modity price inflation in 1919 and 1920 
which they will not forget. The 
demand for ordinary consumable com- 
modities has, on the whole, been held 
within reasonable bounds as a result of 
business policy, most businesses having 
made their purchases on a hand-to-mouth 
basis so that there has been no unusual 
demand for goods, or in- 
ventory inflation, as the result of the in- 
creased supply of credit. In the second 
place, many of the commodities that go 
to make up our price index are affected 
not only by domestic conditions but their 
price is aiso partly determined by the 
condition of the world markets. Practi- 
cally all of our important raw materials 
fall under this category. The price of 
agricultural products, as well as many 
other raw materials, such as iron and 
steel, is influenced by conditions in th 
international market, so that the do 
mestic situation alone does not control 
their price level. An excessive supply of 
bank credit, convertible into gold, has 
been available only in the United States, 
and consequently world markets have 
been affected by our situation to a minor 
degree only. 

The supply of bank credit has af- 
fected the market price of interest bear- 
ing securities in two important ways. 
First, as has alrady been shown, by in- 
creasing the supply of bank credit in 
such a way as to increase the demand 
for various interest-bearing securities. In 
the second place, it has affected such se- 
curities by steadily lowering the rate of 
interest. As interest rates decreased the 
price of interest bearing securities rose 
accordingly. Security values today are, 
in large measure, predicated upon a cap- 
italization of the interest return or earn- 
ings on the basis of current money rates. 
Many of these securities have risen to 
their present levels apparently for no 
other reason than that money was abun- 


several reasons 


lesson respect to 


soon 


consumable 


dant. 


Price advances resulting from these in- 
fluences naturally raise a question as to 


the soundness of all values established 
on such a foundation. If bank credit had 
been created only‘in answer to the de- 


mand of ordinary business requirements, 
there is no question that there would now 
be in existence considerably less than 
there is at present, and if this had been 
so, capitalized values would doubtless be 
considerably lower. It must not be for- 
gotten that while such values are sound 
when based upon increased capital aris- 
ing from savings, there is a question of 
their soundness when based upon credit 
expansion. The present level of such 
values can probably safely be maintained 
so long as there is no disturbing influ- 
ence either to shake confidence or to 
make any important change in the exist- 
ing distribution of the world’s stock of 
monetary gold 

It would appear that at the present 
time, contrary to the opinion of many, 
the amount of gold that we could export 
without an adverse influence upon the 
outstanding volume of bank credit is much 
less than has generally been realized. 

Many conmentators have taken the po- 
sition that we could safely lose approx- 
imately a billion dollars of- gold without 
suffering any especially adverse influ- 
ence. This contention is questionable 
upon the following grounds: 


How Loss of Gold Would Narrow Credit 


In the first place, if we should lose 
over any very short-period as much as a 
billion dollars of gold our ratio of gold to 
outstanding bank deposits would drop to 
$6.80 for every $100 of outstanding bank 
credit; a ratio substantially lower than 
any we have had in recent years. While 
it might be contended that this ratio is 
not particularly significant, yet there is 
undoubtedly some point below which it is 
not safe for the country to venture unless 
we have frankly decided to abandon the 
gold standard and operate under a man- 
aged currency system. Many believe this 
is entirely possible, and it may be that 
ultimately such a system will be devised, 
but as long as we are tied, in theory at 
least, to the gold standard, there are limi- 
tations. 

If as a result of such loss of gold we 
should reduce our superstructure of credit 
in the form of bank deposits sufficiently 
to maintain the ratio which now exists, 
there would be a reduction in outstand- 
ing bank credit of almost $12,000,000,000. 
That no such reduction could be accom- 
plished without a severe credit strain and 


a deflation of certain prices goes without 
saying. That the process would be pain- 
ful and cause many repercussions in the 
business life of the country also appears 
inevitable. We must not forget that as 
we have accepted the gold we have built 
upon its base a huge credit superstruc- 
ture. If we reduce the size of the base 
the size of the superstructure must in- 
evitably also decrease unless we abandon 
long-established ideas relating to the gold 
standard. 


Instability of Foreign Gold Balances 


It might be interesting to examine for 
a moment what chance there exists at 
present for such a loss of gold. Gold has 
been coming to us not only because of our 
pre-eminent position as a creditor nation, 
but also as a result of international eco- 
nomic policy. This phase of the problem 
was discussed by Dr. Henry Chandler, 
economist of the National Bank of Com- 
merce, New York, in the October issue of 
The Commtrce Monthly, in which he 
pointed out that various foreign central 
banks at the present time own substantial 
dollar credits which they are carrying in 
this country. If they chose they could 
draw upon us for a very large amount of 
gold. For the past few years it has been 
the policy of a number of European cen- 
tral banks to utilize foreign exchange in 
part as reserves in place of gold. 

This method was chosen for several 
reasons; the balances which they carry 
in this country are more satisfactory 
from some points of view under existing 
circumstances than gold itself; first, be- 
cause they are as safe here as anywhere 
else in the world; second, because they 
can be recalled whenever wanted; and, 
third, while they are here they earn a 
return which could not be earned if the 
gold were lying idle in their own vaults. 
In other words, under the present ar- 
rangement these European central banks 
can both “have their cake and eat it.” 

The extent to which Europeans are car- 
rying in this country balances which 
could readily be converted into gold is 
shown in the latest study of the Depart- 
ment of Commerce with respect to our 
international balance of payments. 

Upon the basis of information obtained 
from most of the important banks in the 
United States and from other sources, 
the department has estimated that the 
amount which we owed foreigners on de- 
posit account increased 335 millions in 
1926, while the amount which foreigners 
owed us declined 40 millions, or a net 
change in favor of the foreigners of 375 


the amount we 


short-term 


million dollars; that 
owed foreigners on 
ments increased 131 
amount which foreigners 
creased 7 millions, or a net gain in favor 
of foreigners of 138 millions; that after 
allowing for offsetting changes in the 
total loans and advances to foreigners 
and vice versa, the net change during the 
year on all these items was 539 millions 
due to foreigners; that the sale of se- 
curities to foreigners during the two 
years 1925 and 1926 was about 709 mil- 
lions; that the total amount due foreign- 
ers by us on account of the “unfunded” 
items is about two and a quarter billions 
and that after allowing for the amount 
due by foreigners to us the net amount 
due foreigners on this account is about 
1,150 millions.* 


invest- 
millions, while the 
owed us de 


The Problem 


While it is not probable that we shall 
lose any substantial amount of gold in 
the near future, the possibility for such 
a development exists, nevertheless. This 
situation is important for several 
First, because a substantial por- 
now hold was 


rea- 
sons. 
tion of the gold which we 
apparently sent to us largely as a tem- 
porary expedient, and is being held in 
such a form that it could be withdrawn 
very easily should a change occur in the 
policy of certain foreign central banks. 
The situation presents a problem because 
we have utilized this subject-to-recall 
gold as a base for building up a bank 
credit superstructure. Furthermore, it 
should be borne in mind that a substantial 
portion of this gold which we are now 
carrying for the account of foreign cen- 
tral banks is not only supporting a super- 
structure of bank credit in this country, 
but is doing double duty by also support- 
ing bank credit in Europe. This is a sit- 
uation which has probably never before 
in the history of the world existed to the 
extent that it does today as 4 result of 
the existing extraordinary international 
financial situation. Thus, while we have 
not only increased the efficiency of our 
banking system, as a result of the Fed- 
eral Reserve, and lowered reserve re- 
quirements, we have created an inter- 
national situation under which a substan- 
tial portion of our gold holdings is ap- 
parently doing double duty. Whether or 
not this is a sound policy may be debata- 
ble, but the facts of the situation are 
worthy of careful consideration by those 
responsible for the policy of the world’s 
leading central banks. 





*Source—Commerce Monthly for Oct., 1927 


The Economic Situation in the Railway Industry 


HE Bureau of Railway 
Economics herewith 
submits a brief eco- 
nomic review of trans- 
portation performance 
and conditions as they 








existed during the 

first eight or nine 

a months of 1927, with 

an analysis of capital expenditures, reve- 


nues and expenses, rate adjustments, the 
principal factors of efficiency, and the 
adequacy of equipment available for 
freight service. 


Railway Traffic 


During the first forty-two weeks of 
the year 1927, revenue freight car-load- 
ings aggregated 42,606,456. The load- 
ings for 1927 ran almost consistently 
ahead of those for 1926 up to the third 
week of May, and since that date have 
run as consistently behind. 

Measuring the railway freight traffic 
in terms of net ton-miles, a somewhat 
similar picture is presented. Up to the 
month of June, the net ton-miles of rail- 
ways of Class I were greater month by 


By THE BUREAU OF RAILWAY ECONOMICS 


month than in 1926, but for every month 
since June have run below those of the 
previous year. As a result, the returns 
for the nine months to October were al- 
most exactly the same as for the first 
nine months of 1926, although 7 per cent. 
higher than in the corresponding period 
of 1925. 

Monthly and period comparisons be- 
tween the freight traffic of 1927 and 
that of 1926 and 1925 appear in the fol- 
lowing table: 

NET TON MILES 
(Railways of Class I) 


Per Cent. 
Increase or De- 
crease Compared 


—-—-With——— 
1927 1926. 1925. 
(millions) 
January 39,223 4.1 5. 

February 37,250 5.2 11.0 
arc 41,816 8.1 18.4 
April 37,102 2.2 10.5 
May 40,113 0.7 8.0 
June .483 dec. 2.0 7.3 
July 38,380 dec. 8.0 1.1 
August 41,973 dec. 4.0 0.6 
September 42,954 dec. 3.1 4.0 
Nine months.. 357,295 0.1 2 


On the basis of the net ton-miles and 


carloadings reported for the past three 
months, it appears that the aggregate 
net ton-miles for the year 1927 as a 
whole will not be greater than 480 bil- 
lions. This will represent a decline of 
more than 1 per cent. under 1926, and 
an increase of about 6 per cent. over 1925. 

The passenger traffic has been running 
consistently below that for 1926, just as 
1926 was below 1925 and 1925 below 1924. 
In fact, no year since 1920, with the ex- 
ception of 1923, has reported anything 
but a decline in passenger-miles under 
the next preceding year. For the first 
eight months of 1927, the revenue pas- 
senger-miles of railways of Class I ag- 
gregated 22,854 million, compared with 
23,908 million for the corresponding pe- 
riod of 1926. If this reduction continues 
to the end of the year, the passenger 
traffic for 1927 will be the lowest of any 
year since 1916, will be more than 4 per 
cent. under that for 1926, and 28 per 
cent. under that for the record year 1920. 

With a decline in both freight and pas- 
senger traffic, it was to be expected that 


the revenues for the year 1927 would be 
lower than in 1926. This expectation has 
been realized in the reports to October. 
Since the carriers have found it impos- 
sible to reduce expenses to the same de- 
gree, and since taxes have not fallen at 
the same rate as revenues, it follows that 
the net railway operating has 
reached a level below that of 1926. 

Total operating revenues for the first 
nine months of 1927, railways of Class I, 
amounted to 4,655 millions of dollars. 
This was a reduction of 110 millions of 
dollars, or 2.3 per cent., under the cor- 
responding period of 1926. It compares 
with a reduction of 4 per cent. in passen- 
ger traffic, and a virtually stationary sit- 
uation with respect to freight traffic. 


income 


Rate Readjustments 

Analysis indicates that the decline in 
revenues in 1927 may be traced not only 
to the decrease in traffic, but also in part 
to a decline in average receipts per unit 
of traffic. A survey of the freight and 
passenger rate situation in 1927 brings 
out the fact that the average receipts se- 
cured by the railways from each ton of 


Friday, December 9, 


1927 


THE ANNALIST 





freight carried one mile and from each 
passenger transported one mile have been 
below the corresponding levels of 
year. For the first eight months of 1927, 
for example, freight receipts per ton-mile 
were lower than in 1926 by 1.1 per cent., 
while average receipts per passenger- 
mile were lower by 1.3 per cent. 

If the final returns for the year 1927 
show the same proportionate rediction in 
the levels of freight and passenger rates 
as the first eight months, the average re- 
ceipts for the year will be 16 per cent. 
less per ton-mile than in 1921, and 6 per 
cent. less per passenger-mile. This is but 
one measure of the contribution made by 
the railways during the past six years, 
or since the beginning of the year 1922, 
to the lowered cost of living of the Amer- 
ican people. 

As a result of these reductions, the 
shippers of the United States will pay 
nearly $900,000,000 less in freight charges 
«during 1927 than if there had been no 
rate adjustments since 1921. That is, the 
freight traffic actually handled by the 
railways in 1927 would have cost the ship- 
ping public more by that amount than it 
did cost, had the rates of 1921 been in 
effect during 1927. The corresponding 
saving to the public in the form of re- 
duced freight transportation costs, for 
the whole period of six years (1922 to 
1927 inclusive), has aggregated more 
than four billions of dollars. 

By adequate, expeditious and depend- 
able service, a further contribution has 
been made by the railways, amounting 
to*hundreds of millions of dollars annu- 
ally. This contribution has taken the 
form of savings to manufacturers and 
distributers, as the result of smaller in- 
ventories, quicker turnovers, and a gen- 
erally increased freedom of credit, all of 
which have effected economies in the sev- 
eral processes of production and distribu- 
tion. 

Special studies of the freight rate situ- 
ation with respect to seven important ag- 
gricultural commodities, covering an av- 
erage period of 45 months to date, indi- 
cate the extent to which*readjustments 
have been downward. These seven com- 
modities are wheat, corn, oats, apples, po- 
tatoes, cotton and Florida oranges. The 
rates selected for analysis are representa- 
tive of the actual movement of the com- 


last 


2 Europe 


ERE is a good deal of 
justification for the 
uneasiness widely felt 
over the fall of Bel- 
gium’s Government of 
National Union headed 
by Jaspar and repre- 





AE sentative of all the 
political groups. That 
Government was formed to insure suc- 


cess of the program aimed at solid re- 
habilitation of finance and the fisc. A 
great deal had beer achieved toward 
realization of that program, but not yet 
enough; it behoved that all hands con- 
tinue compiete cooperation a good while 
longer, postponing other issues. But the 
Socialists could no longer restrain their 
factious spirit; must needs make con- 
tinuance of their cooperation conditional 
on immediate drastic reduction of the 
term of service with the colors. So the 
Government of National Union fell. To 
be sure, the new Government headed by 
Jaspar represents most of the political 
groups, out even so its margin of 
numerical strength in Parliament is a 
precarious one. 

The Rumanian situation continues calm 
enough, though Dr. Maniu, head of the 
National Peasants’ Party, which consti- 
tutes the bulk of the Opposition, con- 


tinues to refuse participation in 2 


coalition Cabinet and to demand dissolu- 





that 


hour and per month have occur 


modities, and aggregated a total of 21,- 
396 rates. During the average period of 
forty-five months, readjustments  oc- 
curred in 2,721 out of the total of 21.396 
rates, of which 2,002, or nearly three- 
fourths, were reductions, while 719 repre- 
sented increases. 


Increases in average 


large number of the individu 
During the first 


average earnings per hour fo1 


eight months 
of employes were greater thar 


1.3 cents. Applied to the total 


: service for a typical year, thi 
Operating Costs : s : 
pe & an annua! payroll increases 
lotal operating expenses were reduced creased wage rates alone 
by 27 million dollars during the first nine mately $60,000,000 Demat 





Table I—Capital Expenditures on Railway Property for Nine Months 


Oct. 1, 1927—Railways of Class I—United States 
Carryover of Additiona ota 
Unexpended Authoriz ' At 





Authorizations During | 
From 1926 Mor 


of 1927 “4 yove 





Equipment: 
Locomotives $36,621,000 $45,094,000 $81,715,000 $53,72 
Freight-train cars. 46,507,000 142,080,000 104.565 


95,573,000 
28,735,000 54,304,000 31,383 


25,569,000 »735, 
12,641,000 20,117,000 


7,476,000 
$116,173,000 


Passenger-train cars 
Other equipment 


Total equipment $182,043,000 $298.216.000  $204.99% 


Roadway and structures 


Additional track (includin 
rail and tie fastenings an 
other track material). 72,655,000 126,788,000 199,443,000 108,002 
Heavier rail 8,569,000 42,097,000 50,666,000 5 
Additional ballast 3,231,000 15,568,000 18,799,000 1 
Shops and engine houses (in- 
cluding machinery and tools) 22,327,000 23,982,000 46,309,000 28,102 
All other improvements. 149,081,000 234,378,000 383,459,000 183,25 
Total roadway and struc- 
tures $255,863,000 $442,813,000 $698,676.000 $365.2 
Grand total $372,036,000 $624,856,000 $996,892,000 $570,215 











still 
and some are now under arbitr: 


months of 1927, compared with the cor- creased are being 
responding period of 1926, or less than 
1 per cent. In 

Net operating income for the same nine _ slight reduction this year, to date 
months fell from 891 million dollars in 1926, but the reduction was sm: 
1926 to 808 million dollars in 1927. The the decline in revenues. As a ¢ 
rate of return on property investment, the actual ratio of taxes to rever 
reduced to an annual basis, declined from increased, and stands now at 
5.22 per cent. to 4.61 per cent. 

The rising tide of wage levels explains 
in part the inability of the railways to 
effect reductions in their expenses pro- 
portionate to the fall in their revenues. 
Since the beginning of 1926, the wage 
rates of various classes of railway em- 
ployes have been adjusted upwand, with 
the result that cumulatively, and in the 
aggregate, a considerable effect has been 
brought to bear on average wage rates 
and aggregate payrolls. Examination of 
the reports for the latest month for which 
wage statistics are available indicates 


wages 
‘ 


regard to taxes, there ha 


During 


6.14 cent 


recorded. 
1926, 


revenue wen 


point ever 
nine months of 
dollar of 
taxes; during the same 


every t 
perio 
taxes claimed 6.19 cents out of « 
lar. 


Return on Investment 


The railways earned in 1926 t 
net operating income of any y 
tory. At the same -time, the 
the largest property investment 
freight servic 
Their 


largest amount of 
American people. 


rate 


901 
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Capital Expenditures, 9 
Months Ended Sept. 30 
1927 1926 


$53,721,000 $72,324,000 


or ars 104,565,000 143,265,000 
¢ rain car 31,383,000 43,403,000 
nent 15,323,000 12,031,000 
ment $204,992,000 $271,023 ,000 


structures: 
kK $108,002,000 $124,084,000 
35,199,000 29,531,000 
10,669,000 12,059,000 
& g. ho 28,102,000 29,115,000 
mt’s. 183,251,000 163,281,004 
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From an American Point of View 


By HENRY W. BUNN 


The note of Moscow to Warsa 


connection is worthy of compa 


tion of Parliament and general elections. 

The Polish Parliament has been 
solved. Presumably general 
will be held early in the new year. 

“There is widespread insurrection in 
the Ukraine, bitter fighting, much spilth 
of blood.” “Lies, pure lies! The 
Ukraine is as peaceful as Denmark or 
Delaware.” “Insurrection in the Ukraine 
continues to spread.” “O Father of Lies, 
surely this is your masterpiece! The 
Ukraine is as quiet as Wall Street of a 
Sunday.” 

How fantastic! These or those are 
saying the thing that is not; but whether 
these or those, one may not be sure. 

Business of great importance faced the 
Communist Party Congress as it opened 


dis- 
any other masterpiece of Mu 

solence; than there coul 
higher praise of sorts. Warsaw 
ing to allow complete freedon 
to the Council; not so Kovno, ¢ 
Marshal Pilsudski and 
Lithuania are at Geneva, both 
ing mood. No doubt there’s 

doing” this week at Geneva. 


PREPARATION FOR 
DISARMAMENT 


elections 
which 





the | 


sembled again at Geneva 





HE League of Nations Pre 
tory Disarmament Commissior 


1, Russia being represented thereor 


u $570,215,000 $629,093, 000 
nued on Page 906 

was Count von Bern 

acceptably to all except the 

ed that discussian of the 


be indefinitely postponed. 
iportant work done by the 
as the formation, as re- 
last League Assembly, of 
Committee. This 
Dec. 3 the commission 

March 15, 1928, then to 
ort which the Security Com- 

rdered to submit to it by 

e Security Committee ad- 
Feb. 20, then to set to work 


security 


. on 


ised direct participation im 
tee, but attacn 
Washington refused to be 
though only so slightly. 
the course of the rolling 


consented to 


in the Kremlin on Dec. 3, including de- the first iime. The preliminaries were ea vill be a general disarma- 
cision as to manner of dealing with the barely over when the redoubtat ence, but doubt on that head 
Opposition and election of a new Central Litvinov, the chief Russian delegat xcusable. 
Committee and a new Politbureau of the burthened himself of a proposal . 
Communist Party. as could be imagined, yet (so gullible GREAT BRITAIN 

The League of Nations Preparatory are the majority of mankind ious issue I summarized the 
Disarmament Commission assembled out wide propagandish appeal. Heé« | endations of the committee 
again at ‘seneva on Dec. 1, and ad posed immediate abolition of a Lord Blanesburgh toward 
journed once more on Dec. 3. Some_ sea and air armaments, disbandment ment insurance legislation 


attention is given to its doings below. 
The League Council met on Dec. 6 at 
Geneva. The chief business before it is 
the Polish-Lithuanian controversy, 
in a state of very acute enbroilment. 


of manufactories thereof; peace ur 
and eternal, by acclamation, so to 
now 
Germans were in wicked cahoot w 





forces, destruction of war materi: 


We had been invited to believe the 
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" anesburgh recommendations 
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that recovery of trade and industry 
lamentably lags. 
We are told that Great Britain and 


Northern Treland together buy from the 
Irish Free State more than twenty times 
as much as all the other countries in the 
world combined. 

There New South Wales 
proximate figures) 1,100 holders of 5,000 
to 10,000 acres, 500 holders of 10,000 to 
20,000 200 20,000 to 
50,000 50,000 
acres or more 

The rather extraordinary development 
of manufacturing and mining industries 


are in (ap- 


acres noiders oO! 
' hold f 


acres, and 70 holders of 


in Australia in recent years is not cause 
to the countr: 


Here are some statistics: 


of unmixed joy mother 

In spite of rural land grants and loans, 
the rural population 
continues startlingly to increase. Of a 
total six millions, 
2,738,000 live in the larger towns. 

The number of factories 
from 16,291 in 1919 to 20,795 in 1925. 


ratio of urban to 


population of about 


increased 


Import of crude iron in 1920 totaled 
only 2,680 tons, as against 54,000 in 
1913; and 2 similar falling off is re 


corded as to import of steel and iron 
manufactured products. In 1913 Australia 
imported most of her footgear; she now 
little. Australia is 


coal chiefly in 


imports very blessed 


with reserves, 
Queenslan<l. 

By the 
and manufacturing have de 
veloped, the pastoral industry, though 
still very great, shows a marked falling 
off 

Yet, despite Australia’s tariffs 
and her increasing ability to supply he 


heavy 


token that the mining 


industries 


same 


high 


own needs in respect of manufactured 


commodities, import of manufactured 


goods from the United States has more 


than doubled since the war, American 
imports constituting 25 per cent. of all 
imports. 

The total value of imports in 1926 was 
about $150,000,000. 


GERMANY 


CTOBER’S balance of foreign trade 
() was unfavorable by 284,000,000 

marks, as against the record un- 
favorable surplus of 449,000,000 marks 
in June, 1927, an import surplus 
of 129,000,000 marks in October, 1926. 
October, 1927, export of manufactured 
goods, and export as a whole, reached 
record figures. On the other hand, im- 
port of manufactured goods also reached 
In the first ten months 
of 1927 imports totaled 11,596,000,000 
marks in value, exports 8,824,000,000. 
The resulting import surplus of 2,772.- 
000,000 marks sadly contrasts with an 
export surplus of 248,000,000 marks ir 
the corresponding period of 1925. 

Reich revenues for the six months 
ended Sept. 30 totaled 4,115,000,000 
marks, exceeding the budget estimates by 
240,000,000 marks. 


and 


a record figure. 


According to Dr. Julius Klein, real 
wages of skilled workmen average 2.7 
per cent., those of unskilled workmen 1.7 


per cent., above pre-war levels. 

To Mr. Gilbert’s recent note of criticism 
to the Reich Government is attributed the 
fact that the foreign borrowings of Ger- 
many in November totaled only 87,700,000 
marks, as against 526,000,000 in October 
In the first eleven months of 1927 Ger 
1,554,000,000 
marks, almost equal to the total for 
1926; the United States lending 67 per 
cent. of the whole, Holland 16 per cent., 
Great Britain 10 per cent. 
borrowings in 


man foreign loans totaled 


German the United 
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States in the first eleven months of 1927 
totaled $282,135,000. 

German steel production increased 
from 9,835,600 tons in 1924 to 12,340,000 
tons in 1926. It should be about 15,000,000 
tons in 1927. Through rebuilding and 
enlargement of the Ruhr and Rhine 
plants and through the notable con- 
solidation under the United Steel Works 
Corporation, the German capacity of pro- 
duction of iron and steel is now equal 
to the pre-war capacity, despite the 
losses imposed by the Versailles Treaty. 
The German quota of the total standard 
production of the International Steel 
Cartel (inciuding producers of Germany, 
France, Beigium, Luxemburg and the 
Sarre Basin; production beyond the 
standard being fixed) is 43 per cent. Of 
the German United Steel 
Works Corporation contributes 39 per 
cent. The szles of this corporation in the 
twelve months March 31, 1927 
totaled in value above the equivalent of 
$290,000,000, whereof $108,795,700 was 
represented by export sales. This cor- 
poration owns its sources of coal and 
780 miles of railway track. Its output 
of pig iron in the twelve months ended 
March 31, 1927, was 5,341,678 tons; of 
raw steel, 5.871.080 tons. 


POLAND 
GNACE MOSCICKI, President of the 
Republic of Poland, issues the follow- 
ing statement, and it is our hearty 
wish that he is accurately informed: 


quota the 


ended 


“They have worked hard in Poland 
since last ;ear, and they have worked 
well. The country is in the process of 
full development, and it seems to me, in 
so far as it is possible to look ahead, 
that this is only the beginning. In ten 
years all of Europe will give credit to 
the work accomplished by the Polish 
democracy in a spirit of peace and con- 
ciliation. 

“The return to confidence is made evi- 
dent by all sorts of phenomena, of which 
the first is the increase of deposits in the 
private banks of the State. Savings ac- 
counts, which until recently had been 
lacking, are rapidly growing. They are 
today 75 per cent. greater than at the 
beginning of 1926. 

“Domestic consumption increases in 
satisfying proportions, and the number 
of unemployed continually declines. Con- 
sumption of iron this year has been 
100,000 tons greater than in 1926. It is 
not necessary to point out that the zloty 
has remained stable since May, 1926. 

“Exports show signs of constant prog- 
ress, and almost all the branches of in- 
dustry are now developing an export 
surplus. The coal industry last year ex- 
tracted 36,000,000 tons of coa] and ex- 
ported nearly 15,000,000. In petroleum, 
Poland and Rumania are the only im- 
portant producers in Europe. Poland’s 
petroleum production of 1926 was 800,- 
000 tons. Exportation was 460,000 tons. 
Poland is particularly well supplied with 
zine and lead. One million one hundred 
thirty thousand tons of these minerals 
were extracted in 1926; 140,000 tons were 
exported.” 


THE SOVIET UNION 


HE budget of the Soviet Union for 

the business year 1927-28 calls for 

expenditure of 5,510,900,000 rubles 
(about $2,750,000,000), 9.2 per cent. above 
the expenditure total of the 1926-7 
budget and 85,000,000 rubles above that 
of the pre-war budget of 1913. An 
analysis of the new budget, as follows, 
issued by Tass, the Soviet news agency, 
is interesting: 


“During the last five years, which 
were years of rising economic prosperity, 
the State budget has been constantly 
growing, and by the end of the first 
decade of the existence of the Soviet 
power, namely, in 1926-27, the budget 
reached 5,045,600,000 rubles. The present 
budget is 3.4 times larger than the 
budget for the year 1922-23. 

“It should be noted that the growth 
of the State budget took place side by 
side with the introduction of stable cur- 
rency and the cessation of the paper 
note issuances, which in the budget of 
1922-23 still composed 30 per cent. 

“The rate of the budget growth has 
somewhat slowed down during the last 
two years, in view of the completion 


of the restoration processes and the fact 
that a new phase of capital construction 
has been entered upon. However, this 
rate is still considerable, the budget this 
year haviny increased, as compared with 
last year’s, by 9.2 per cent. 

“A comparative study of the State ex- 
penditure ncw and before the war-shows 
the fundamental difference in essence 
between the State systems now and then. 
Before the war the expenditure for na- 


tional economy made up only 4.6 per 
cent. of the whole budget. In the cur- 
rent year this proportion has risen to 
22.4 per cent. 

“Much larger than the pre-war pro- 


portion, namely by 14 per cent., is also 





the expenditure on cultural and social 
needs. On the other hand, just the re- 
verse is the case for the war budget. 
From 27.2 per cent. 1913 the ex- 


penditure on the War Department makes 
up only 15.2 per cent. in 1927-28. There 
was no State budget reserve fund in 
1913, while this fund makes up 2.2 per 
cent. of the present budget.” 


According to a French automobile 
trade paper, of the 27,000 miles of met- 
aled State roads in Russia only 7,500 
miles are in good condition; while of 
1,875,000 miles of “local” roads only 10 
per cent. are in good condition. 


Notes 


French foreign 
4,000,000 francs. 


The October balance 
trade was favorable by 
For the first ten months of 1927 the sur- 
plus favorable y 2,328,000,000 
francs, as against nfavorable 
plus of 418,000,000 francs 
sponding period of 1926 

Dr. Julius Klein, Director 


was 
sur- 
for the corre- 


of our Bur- 


eau of Foreign and Domestic Commerce, 
recently returned from a long tour of 
Europe. As a result of his observations 
and note-taking he raises his voice 


ning to our ex 
f extreme alert- 


again and again in wa) 
porters of the necessity 
ness and scientifically 
they are to hold their 
newly 
pean competitors, of 


lirected activity if 
ywwn in face of the 
their Euro 
fierce 


recovered energe'\ of 
resolve 
to recover markets lost to us by conse 
ecially in Latin 


He finds the 
trade for- 


quence from the war, « 
America and the Far East. 
European the 
eign in common to Europe 
Germany, for ex- 


percentage 
and to us to 
be rapidly increasing 
ample, having almost reattained her pre- 
war volume of export to Latin-America. 
He failed, however, t serve 
dence of European malice or hostility to 
ward us; on the contrary 
especially the Germar 
genuinely grateful for th 
given them. 

A new process for the manufacture of 
reported to have 
ndley Duffield of 

are said to be 
under way for purchase of the American 
rights at $2,500,000 plus royalties. Mr. 
Duffield asserts that the life of iron and 
steel of high purity un 
limited and he cites in p 
lar of Delhi, which ha 
the air for 1,500 yea 
hand, he asserts, “one 
in the United States suf 
ing a daily loss of more than eighteen 
tons of steel.”” He claims for his method 
that it will render possible exploitation 
of vast masses of low-grade ore (largely 
existing in the United Eng- 
land) which at present has no commercial 
value. 

The following observation in a recent 
article by Emil author of the 
admirable new “Napoleon,” seems to me 
very just and quotabl« “The lack of 
any economic theorist worthy of ranking 
with the great English or German 


any evi 
the Europeans, 
seemed to him 


help we have 


“rust-proof” steel is 
been “perfected” by L 


London, and negotiatior 


practically 
roof the iron pil 
been exposed to 
On the other 
railroad system 
fers through rust- 


States and 


Ludwig, 


Sa- 


vants of the last century is especially 
amazing. We collect from the past and 
arrange for the future—nothing more. 


The 


theo 


Ours is an encyclopaedic epoch.” 
times clamor for great economic 
rists to analyze, synthesize, integrate, 


compendiate, illustrate, draw out the 
philosophy of the great new mass of 
economic material. 
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The Evaluation of Public Utility Preferred Stocks; 
Ten Companies Analyzed 


By ADALBERT WOLFF 


JREFERRED dividend 
requirements were 
earned two and one- 
half times.” This 
phraseology, so com- 
mon in offering circu- 
lars, shows that the 
underwriters are re- 
sorting to the conven- 
tional ratio method. Preferred dividend 
requirements are compared with earnings 
available therefor, and a ratio is estab- 
lished between the two. An example will 
show that such ratios are irrelevant and 
often entirely misleading. 

In 1926 a certain public utility com- 
pany, with Class A and Class B pre- 
ferred stock outstanding, had $866,000 
available for Class A preferred dividends, 
which amounted to $520,000. These divi- 
dends, therefore, were earned 1.67 times. 
After deducting the Class A preferred’ 
dividends there remained a balance of 
$346,000 available for Class B preferred 
dividends, which aggregated $149,000 
The Class B preferred dividends, there- 
fore, were earned 2.32 times. 

Surface appearances are in favor of 
the Class B preferred stock since its divi- 
dends were earned by a comparatively 
better margin than those of the Class A 
preferred stock. The real picture is the 
exact reverse, since not a cent is earned 
on Class B preferred stock before Class 
A preferred dividends have been covered 
in full. Conventional ratios in this case 
completely distort the truth. 


The “Earnings Factor” 


A public utility preferred stock may be 
evaluated much more truly by the con- 
sideration of two factors of outstanding 
significance. In the first place, it should 
be ascertained where the preferred divi- 
dend requirements stand in the com- 
pany’s earnings scale. To put the ques- 
tion differently, how large a claim have 
these requirements to the gross revenues 
of the company? The answer is fur- 
nished by the “earnings factor.” 

By reference to the chart we find that 
in the case of Southern California Edison 
Company, for instance, only 69.2 per cent. 
of gross revenues is absorbed by ex- 
penses, depreciation, interest charges, 
&c., and that 30.8 per cent. of gross 
revenue is available for preferred divi- 
dends. In other words, the preferred stock 
has an “earnings factor” of 30.8 per 
cent., indicating that the dividend re- 
quirements rank high in the company’s 
earnings scale. 

The earnings factor is closely related 
to the factor which is commonly deter- 
mined by the balance sheet and which in 
that case is called the “position of the 
preferred stock in the company’s finan- 
cial structure.” The balance-sheet method 
deals with assets and liabilities, but we 
accomplish practically the same result by 
dealing with earnings and dividend re- 
quirements. To emphasize the analogy, 
we might say that we determine “the 
position of the preferred stock require- 
ments in the company’s earnings struc- 
ture.” 


Why the “Earnings Factor” Is a Proper 
Basis of Comparison 











This analogy will also make it clear 
why we express earnings available 
for preferred dividends (and later the 
dividend requirements) in their relation 
to total gross revenues, and not in their 
relation to net earnings of any kind. In 
the last analysis gross revenues are gov- 
erned by the fixed assets which the com- 


pany possesses. These fixed assets are 


reflected in the balance sheet by the 
company’s total capitalization (including 
bonds and common stock equities), and 
when we compare the preferred stock 
outstanding with the total capitalization 





we really go back to the same starting 
point; that is, fixed assets. It is there- 
fore just as logical to relate stock re- 
quirements to total gross revenues as to 
relate the stock itself to the total capitali- 
zation outstanding. 

Furthermore, the scope of a company’s 


requirements on the latter. The differ 
ence between the zero point and these 


preferred dividend requirements is the 
“margin of safety.” 
In the case of Southern California 


Edison Company the chart shows that 
the amount of earnings standing between 
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operations is defined by its gross reve- 
nues, and to express net earnings and div- 
idend requirements in their relation to 
gross revenues provides an adequate 
yardstick by which to measure the rela- 


preferred dividends and the zero point is 
equivalent to 18.8 per cent. of 
revenues. In other words, net earnings 
may decline by an amount equivalent to 
18.8 per cent. of gross and preferred divi 


gerTross 





6% cum. ist pf......... 31,189,629 


income. + Net available for 
§ Balance after preferred dividends. 
per cent. of gross. 





Earnings Factor and Margin of Safety, Ten Typical Utility Preferred 
Stocks, in 1926—Key to Above Chart. 
{Earn Ma 
Fac 
Key. Company. *Gross. TNet tPaid §$Balance tor. Saf 
A Duquesne Light Co. 
7% cum. Ast pf., Ser A.$24,905,115 $6,976,533 $2,100,000 $4,876,533 28.0 19.6 
B Sou. Cal. Edison Co. 
| 7% cum. pf., Ser. A, 
6% cum. pf., Ser. B.... 27,846,518 a8,579.462 3,342,318 5,237,144 30.8 18.8 
C North American Co. 
_. § =e 119,993,908 17,563,508 1,820,108 15,743,400 14.6 13 
D Pacific Gas & El. Co. 
6% cum. Ist pf......... 51,125,990 8,859,240 3,488,880 5,370,360 17.3 10.5 
E San Joaq. Lt. P. Corp 
7% cum. pr. pf., 
6% cum. Ser. A, pr. pf. 8,894,044 1,871,946 b1,045,935 826,011 21.0 9.3 
F Central Ill. Pub. Ser. Co. 
6% & $6 cums, pt stock.. 12,744,077 2,152,046 1,058,844 1,093,202 16.9 8.6 
G Contl. Gas & Elec. Corp. 
7% pr. cum. preference. 26,658,854 3,094,613 822,923 2,271,690 11.6 8.5 
H Central Maine Pow. Co. 
7% cum pf., 
ON Eee Tee 4,357,399 1,167,917 822,761 345,156 26.8 7.9 
| I Standard Gas & El. Co. 
| 7% cum. pr. preference.170,032,591 11,770,524 1,470,000 10,300,524 6.9 
| J Illinois Pow. Lt. Corp. 
7% cum. Ist pf., 


a After payment of 7% on $4,000,000 ortgioal part. pf. stock. 
culated against stock outstanding Dec. 31, 1926. 

referred dividends. 
{ Net available for 
|| Balance after dividends in per cent. of gross. 


1,359,250 11.9 4.4 
b Dividends cal- 
Gross revenues, including other 
t Preferred dividends paid 
referred dividends 


3,706,362 b2,347,112 








tive importance of these earnings and 
dividend requirements. 


The Margin of Safety 


The second evaluation factor concerns 
the leeway which exists between pre- 
ferred dividend requirements and the 
point where the company ceases to oper- 
ate at a profit—the zero point. Starting 
from this zero point and figuring back- 
ward there appears, first, the surplus for 
the year; second, dividends paid on 
stocks junior to the preferred stock in 
question, and then only come dividend 


The 


dends will still be provided for 
“margin of safety” is 18.8 per cent 


Sharp Distinction Between Interest and 
Dividend Requirements 


Sometimes preferred dividends are 
lumped with interest charges; the lump 
sum is then compared with net earnings 
(after expenses and depreciation) and a 
ratio established between the two. This 
method of figuring, however, does not 
allow for differences in operating condi 
tions. For instance, a steam electric 
plant has relatively high operating ex- 


ow interest charges, whereas 
plant will show relatively 
low operating expenses but heavy interest 
charges. Two such companies, otherwise 
will show two different ratios 
if produced by the foregoing method, 
lthough the real statistical position of 
erred stocks may be exactly the 


penses but 


a hydroele 


comparabie 





but also interest 
be met before preferred 
be paid from earnings. It 
is far better to distinguish sharply be- 
tween interest charges and preferred 
lirements than to throw to 
heterogeneous items as bonds 
stocks and lump their ser- 
into one sum. 


Not only expenses 


agiviaenas can 


dividend re 
gether 
and preferred 


vice requirements 


Some Actual Cases 


esting deductions may be 


oome tel 


made from the chart, which shows 
graphically the preferred stocks with 
priority rank of ten different power and 
light companies. For instance, we find 
hat N American Company preferred 


safet ) 


-ompared 


margin of 13.1 per 
with 6.1 per cent. 
d Gas and Electric Company 
stocks. The earnings 
se to the safety margin in 
since relatively small amounts 
rred stock are outstanding. On 
hand, the old conventional ratios 
t North American preferred divi- 
earned 9.7 times, whereas 
s and Electric prior prefer- 
were earned 8 times. That 
irge difference, but the margins 
indicate that North American 
preferred enjoys a much greater 
an Standard Gas and Elec- 
preference stock. 
dentical safety margins are 
prior preference stock of 
the Continental Gas and Electric Corpo- 
ration and the preferred stock of the 
Illinois Public Service Company 
i 8.6 per cent. respectively). Con- 
tinental Gas and Electric, however, has 
an earnings factor of only 11.6 per cent., 
Central Illinois Company has 
factor of 16.9 per cent. Sup- 
company should experience 
net earnings equivalent to 
per cent. of In that case the 
and Electric Corporation 
deficit even before pre- 
ferred dividends, whereas there would still 
é on ngs available for Central 
Iilinois preferred stockholders, although 
preferred divi- 
Obviously, then, Central 
Ilinoi eferred stockholders will be in 
n than those of the Con- 
tinental Gas and Electric Corporation. 
dentally, the conventional ratios show 
dividends of the 
latter company were earned 3.8 times, 
hereas Central II!’ ois preferred divi- 
just about twice. 


ference 


laend 





& 


hown [ he 


whereas tne 


an earnings 


gross. 


Continental Gas 


> Carn 


insufficier to cover 


preference 


lends were earne 
ther Examples 


camples could be multiplied. 
Continental Gas and Electric prior pref- 
erence stock, for instance, could be com- 
i San Joaquin Light and Power 
Corporat prior preferred stock, which 
nilar margin of safety but a 

much larger earnings factor. Or, we 
ild compare North American Company 
of the Southern 


preferred stock wi‘ 

Ce ] maison Comba The latter 
has a better earnings margin (18.8 per 
cent. v is 13.1 per cent.), but there is a 


difference in the earnings 
factors, which in the case of Southern 
rnia Edison Company is 30.8 per 
as compared with the North Amer- 
yompany’s 14.6 per cent. Southern 
Company preferred 


most table 


Edison 





tinued on Page 906 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, December 6, 1927 
HE general price level duction, however, is about 3 per cent. 
is somewhat lower, less than it was last year, due to smaller 
THE ANNALIST Week-_ yields and acreage, and production pet 
ly Index of Wholesale capita is 5.7 per cent. below the ten-year 
Commodity Prices for average. Corn is expected to be an aver- 
last Tuesday being age crop, and potatoes more than aver- 
147.3, as against 148.0 age, while smaller loss than usual had 
for the previous Tues- left somewhat more cotton for harvest 


The 


major 








day 


— 
changes have again been in agricultural 


commodities and in commodities directly 


affected by agricultural price change 


as may readily be seen from a compari 
on of the group averages shown in the 
accompanying table 

Sharp declines in live stock prices 
were largely instrumental in causing the 
decrease shown by the farm products 
vroup. After reaching a new high fo: 
everal years in the Chicago market, 


best heavy steers sold off and Tuesday 


were quoted considerably lower than a 
week ago. Hog prices held better then 


wenerally expected in view of the heavy 


eceipts which the market was called 
upon to absorb, but the result of the 
week’s trading was a further substantial 


net loss, although prices are still above 


the lowest level of two weeks ago. Lambs 
were also lower, and a sharp decline i 
oats also helped to lower the group 
average. Partly offsetting these factors, 


however, vere continued pronounced 


strength in the other grains, particular! 


in wheat and corn, and a rebound in 


cotton from its recent lov 

Continuation of the improved agricul 
tural situation over last year is reported 
the Bureau of Agricultural Eco 


nomics, States 


by 


United Department of 


Agriculture, in its December statement 
on the 

“The general course of prices of farm 
has been slightly downward re 
says the bureau, “but other com 
have 


October 


farm situation 


product 
cently.” 
declined slightly, so 


of 


modities also 
that the 


power of 


index purchasing 


farm products, in terms of 


non-agricultural commodities, remained 


at 92 per cent. of pre-war, compared 
with 81 per cent. in October last year.” 
‘Despite floods and local setbacks, the 
mild Fall weather is reported to have 
brought the general yield of crops up 


ibove the ten-year average. Crop pro 








THE MOTOR 
SITUATION 
AND 
TIRE STOCKS 


Read our latest bulletin on 
this subject. Ir also covers 
the general marketsituation; 
lists six stocks that should be 
bought, tells of stocks that 
are too high; outlines an in- 
vestment policy. Acopy free 
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than had been anticipated, according to 
November crop reports. 

shown by the food prod- 
ham, 
cocoa, 


The decreas 
group 
lemons, oranges, 


ucts was due to declines in 


potatoes and 


O T TO N—Because of 
the favorable weather 
conditions in the cot- 
ton belt, picking of 
the remaining crop is 
making rapid head- 
way, and the harvest- 
ing, as the weekly re- 
port of the Depart- 

ment of Agriculture states, “will be 
completed much earlier than usual.” 
Partly due to the unusually large portion 
of the total crop that has come into 





By Ch. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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1926 duct roducts. [roducts Fuels Metals. Materia icals ous. modities 
November 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
Decembe1 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January 135.2 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134. 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March 133.4 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April 132.8 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
May 135.( 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June 134.7 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
July 136.5 145.6 157.2 120.6 161.2 134.0 118 142.8 
August 140.3 151.7 161.4 121.2 159.9 134.0 120.¢ 145.1 
September 145.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
Octove 149.4 156.8 155.4 118.9 155.5 134.0 125 148.8 
November 149.9 157 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
1926 
De 7 132.5 159.7 143.6 192.9 126.6 165.0 136.1 116.8 146.8 
1927 
Oct 4 148.4 5 ] 119.8 148.9 
Oct 11 148.2 156.6 6 119.3 148.4 
Oc 18 150.8 157.8 9 118.6 149.4 
Oct 25 149.9 158.( 2 118.1 148.8 
No l 148.7 156.4 7 118.1 148.6 
Nov 7 150.1 156.7 3 117.8 148.6 
Nov 15 150.9 157.7 7 117 9 148.3 
Nov. 22 149.5 157.5 5 118.9 147.9 
Nov. 29 150.3 157.7 8 119.0 148.0 
De f 148 157.2 8 119.4 147.3 
Revis¢ 
| 
vhich more tha offset advances in the market thus far, together’ with 
dressed beef, coffee and salt the unsettled tendencies which have de 
No change of any consequence is ob- veloped in the cotton textile industry du? 
servable in the cotton goods situation; ing the last few months, the market is 
buyers are still hesitant and prices con giving a poor account of itself. Its mood 
tinue to soften. Raw silk prices are also is best mirrored in the cotton brokers’ 
lower than a week ago, although greate1 letters, which are usually reprinted in the 
firmness wa vident Monday and Tues press. Not long ago brokers’ opinions 
day following the monthly report of the were almost unanimously bullish, but 
Silk Association, which showed a sharp they are now divided and the majority 
decrease in imports in November and a are assuming a more or less hedged 
decline of more than 9,000 bales in stocks point of view. There is no denying the 


n storage during the month Deliveries 


mills, allowing for seasonal 


than in October, 


to American 


influences, were highe 
making November the 


third successive 


month in which the consumption statis 
tics have made a moderately favorable 
showing. Orders for silk goods for next 
Spring are now reported to be coming 
in more freely Producers of rayon 
yarns have begun to accept orders for 


delivery in the quarter beginning Feb. 1 
at prices practically unchanged from the 
In ad 
prices 
since mills have been operat 


present level. some quarters an 


vance in would have occasioned 


no surprise, 
ing at full capacity throughout most of 
the current yea) 

Fuel unchanged from those 


prices are 
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fact tha 


t tl 


1e undertone is pessimis 


tic 


The old and rusty weapons of the bears 


have been summoned: the depressed state 


of the textile industry here and in Great 


Britain 
other 


upon cotton goods. 


and 


fibres 
all over the world 


competition 
that 


Germany; 


and the fact 


There is nothing 1 


by 


women 
are still looking down 


1eW 


in these things, but they help to explain 


a bearish disposition 


Publication 


on Dec. 8 of the 


Govern- 


ment’s final estimate of the 1927 crop at 
12,789,000 bales was distinctly reassur- 
ing to the market and brought about a 


recovery 


in 


prices Most private e 


sti- 


mates had placed the crop at about 12,- 


800,000 


bal 


es. A ginnings report 


of 


11,742,000 bales was made simultaneously 


with the final crop estimate 


Already there is talk of next vear’: 
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crop. It is generally expected that 
acreage will be increase cl } 
usual aftermath of a re 
prices, but some student I veevi 
situation predict a ver hibe 
nation of the boll wee the 
widesprea<| infestation th Unle 
we have a very sever nte the 
weevil emergence next may he 
large. 

Week-end figures shov spec 
interest. Southern cor tion cor 
tinues at the high rec 125,001 
bales weekly, but Nort spinne 
takings are declining. | eek 
ended exports picked uy erab 
compared with the prev eel ( 
exports since Aug regate 
3,313,000 bales, against ) bale 
year ago ana 3,946,00( t Y 
ago, when the total shi; ( t 
twelve months amounte 8,250,006 
bales. The world’s visil 
quite so large as last 
stantial, at 7,314,000 bal 

It would appear that n sit 
tion is fundamentally str nd promi 
ing. Even if the wor tak 
2,000,000 bales of cotto thar " 
year, the total demand cott« 
would be 15,000,000 bale 
two and perhaps as mucl ee millior 


bales in excess of this 
cording to a cable fro1 
ported in the 
mate the probable consun 
this 
bales, inclusive of linte 
Range of Cotton Fut 


press, Re 


cotton seas 


ican 


Dec 
High. Low 


Higt 
Nov. 28..19.25 18.78 19.24 
Nov. 29..19.05 18.80 19.1 
Nov. 30..19.13 18.98 19.19 
Dec 1..19.28 19.07 19.2¢ 
Dec 2..19.50 19.26 19.53 
Dec 3..19.62 19.46 19.¢ 
Wk’'s rge.19.62 18.78 19.62 
Dec 5..19.50 19.20 19.4 
Dec 6. .19.31 19.12 19 
Dec 7..19.39 19.21 19.39 
Dec 7 
close 19.23 19. 18G 
May 
High. Low. Higl 
Nov. 28..19.65 19.19 19.58 
Nov. 29..19.52 19.23 19.52 
Nov. 30..19.60 19.38 19.62 
Dec 1..19.64 19.48 19.6 
Dec 2..19.92 19.62 19.88 
Dec 3..19.96 19.81 19.94 
Wk's rge.19.96 19.19 19.94 
Dec 5..19.65 19.47 19.64 
Dec 6..19.68 19.47 19.69 
Dec 7..19.75 19.52 19.7 
Dec 7 
close 19.53@19.54 19.5 
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much wheat bread now as before the war 
and only half as much rye bread. 

Exports of wheat from the chief wheat 
exporting countries of North America, 
South America, India, Russia and the 
Danubian countries averaged about 19,- 
915,000 bushels per week in October, or 
918,000 bushels more than last year. If 
this is taken as a measure of the world’s 
increase in consumption of wheat, we 
shall carry over into the next wheat year 
50,000,000 bushels more than the stocks 
with which we started the current wheat 
year. 

It is interesting to note that the aver- 
age weekly exports of wheat from Russia 
during October were only one-third of 
the exports for the same month last 
year. In November the exports from that 
country increased, but were still below 
those of 2 year ago, which would in- 
dicate that either Russia has again over- 
estimated the size of her crop or else 
she is finding it difficult to procure the 
expected quantities of wheat from the 
peasants, as some press dispatches have 
intimated recently. 

Range of Grain Future Prices. 
Chicago Prices. 
besiege 


: 


eg — ——M — 
Low. Hig -% Low. High. Low 


Hi 
Nov. 23. Say 1. 1. 5 130% 1.344 133% 
Nov. 29...1.27% 1.26% 1.31% 1.31 1.33% 1.33% 
Nov. 30...1.27% 1.2 1.3144 1.30% 1.33% 1.32% 
Dec... 1...4 1.27% 1.33 1.314% 1.354% 1.33% 
Dec. 2...1.30 1.28 tie 1.32 35 1.34% 
Dec. 3...1.30% 1.29% 1.334% 1.334% 1.35% 1.34% 
Wk’s 1 rge.1.30% 1.26% 1.33% 1.30% 1.35% 1.32% 
Dec. 5...1.30 1. 1.33% 1.32% 1.3 1.33% 
Dec. 6. ..1.29% 1.28% 1.328 1.3202 1.3442 1.33% 
Dee... t... 238.1% 1.334% 1.32% 1.354, 1.34% 
Dec. 7 
close .. 1.293% 1.32% 1.345% 
1." e va 
1.21% 1.53% 1. 24% 1 1.26% 
heat ¢.24.Ag.11.0c.24.M toe. 24. 
meneee = 
—— | | ee May— 
High’ Low. y, High. Low. High. Low. 
Nov. 28... .88% 90% .93% .93% 
Nov. 29... .88 RA .93% .92 25% .95 
Nov. 30... .88 .87 92% .91% .95% .94% 
Dee. «1... 8 87 93% .92 97 94% 
a 88 -94 -93 975% .95% 
Dec. 3... 91% .90 95% 94% 985: .97% 
Wk’s rge. .91% .86% .95% .90% .985% .93% 
Dec. 5... .91% .89% .95% .93% .98% .96% 
Dec. 6 a3 95 .93 ‘97% 964 
Dec. 7 91%, . -95% .95 98% .97% 
Dec. 7 
close .. 91 955% 9844 
Range for 
Pr 1.20% 1.22 -845% 1.065. .69 
Ag.11. Oc. .Ag.11.0c.27.Se.26.Ap.16. 
OATS. 
ec.— ——Ma —Ma 


High. Low. High. Low. High. Low. 
Nov. 28. 


49 2 50% 3 52 
Nov. 29... .49 .49 ‘523 oly . .52% 
Nov. 30... .49% .49% ‘52% ‘51% Bt 53% 
Dec. 1... .51% .49% .535%% .52% .555% .53% 
Dec. 2... .52% .51% .54% .53 56% .55 
Dec. 3... 53 .52% 544% .57% .56% 
Wk’s rge. .53 49 55% .50% .57% .52 
Dec. 5... .52% .51% .55% .54% .57 .55% 
Dec. 6... 52% .51% .56 .538% .56% .55% 
Dec. 7... 53% 52% (55% .55 5714 56% 
Dec. 7 
close .... .52% 55% -56% 
mange fe for 
Ay .45 .57 4TY% .57% .42 
Ag. 11.0c¢.21. Ag.11.0c.21.0c.7.Mr.23. 
, xpress 
——Dec — —May— 
<- com. High Lan, ¥ h. ors 
Nov. 28...1 1.03% 1.07% 1.06% 
Nov. 29...1.04% 1.04 1.07 Loe? Los Lore 
Nov. 30...1.06% 1.04% 1. 1.07% 1.09% 1.08 
Dec. 1...1.11 1.073,1.1124 1.09 1.1144 1.09% 
Dec. 2.. "L108 1. ae 1.09% 1.1 1.095% 
Dec. 3.1.13 1. 1.1 1.10 1.11441.10 
Wk’s rge.l.11 1.03% 1.11% 1.06% 1.11% 1.07% 
Dec. 6...<2 1. 1.1 ay 1.11 1.09 
Dec. 6...1.09% 1. 1. 1.0844 1.10 1. 
pee. -7... 438-3 1.1 1. 1.10% 1.10 
Dec. 7 
close ma 1.095% 1.10 
Range for - 
....11 5. ~ e 1.21 
Dee.t.Ae’ cA.oe tue Aue 


Reports from ahalaiians continue to 
indicate favorable weather for harvest- 
ing. A certain authority estimates the ex- 
portable surplus of the new Argentine 
crop at 168,000,000 bushels, which would 
indicate only a slightly larger output 
than last vear, when 221,000,000 bushels 
were harvested. Information from Aus- 
tralia is of the same nature as it has 
been for some time; a crop of scarcely 
more than 110,000,000 to 120,000,000 
bushels, against 160,000,000 bushels last 


year. 
The Department of Agriculture reports 
favorable conditions for growth of 


Winter wheat throughout the Central 
and Northern States, but in the Yest- 


ern portions of the Great Plains, the 
wheat crop is making poor progress. 
The latter can be said of the West Gulf 




















SPOT PRICES OF oppo ossene COMMODITIES 
6, Nov. 29, '27 Dec. 7, '26. 
Wheat, No. 2 red (bu.)..... PEN Vee ee ne PE oe a1 sit $1.51% $1.56% 
Corn, No. 2 yellow. (DU.).... 2. ese cenccecccceceeces 1.07% 935, 
ORES, IOGe BSG GD. oss ewe c cca cesseveesecscces 59% 53% 
Rye, No. 2 white (bu.)........-2.-eeeeseeeeeeee cere 1. bth 1.17% 1.0414 
Barley, malting (Du.).........ccccceccsercssceesces 1.02% 98% 8314 
Beeves, best heavy state, oy 7 (100 Ib.)....... 17. = 18.75 10.65 
Hogs, day’s Sree tie. nee CIGD Ti Pisce ccccesces 8.4 -65 11.75 
Cotton, a Jodie vee ps Vode cones teesetee eee “1980 -1940 1255 
Wool, fine staple Seeuthae’s RE ie Pere 1.12 @1.15 1.12 @1.15 1.13 @1.15 
Wool, Ohio delaines, greasy awe GP sccsnseseve 47 AT 45 @ .46 
Steers, choice carcass (1 DER Gis nthsenitan ae ewleees 24. 00. 24.00 17.50 
eg SS Serre .12% 14% 24% 
NE, PE AMEE DELP e cove ccc nccircednaseoescvaeeeeese 34.50 34.50 36.00 
OS IN, SE ie ah SOc'e o alccoveasccbeaawseseseoetss .18% 18% 21 
Sugar, granulated (ID.).........0-.eeseeceereeceees 0596 05% 0640 
Coffee, Rio NO. 7 (Ib.).......--secrcceseccccceseces 13% _ 155% 
FiGUr, BNR. PALOMt (DBI)... 6 ces cccccccccccoccces 7. 80 7.80 7.45 
Lard, prime Western (100 Ib.).........02.seccseeees 12.40 12.40 13.20_ 
Cottonseed oil, imm. crude, os E. (100 Ib.)........ 8.625 8.625 6.375 
Printcloth, 38!4-inch, 64x60, Ee OT .OT% 063,¢ 
Cotton sheetin brown, M6 inch: 56x60, 4,000 un- 
branded double cuts > 8 ST Orr earree 10 @ .09% .10 — 08 @ .07% 
Cotton yarn, Southern oe-siy warps, No. 20 (Ib.).  .36%@ .37 -3644@ .37 28144@ .29%4 
beet ev yarn, Bradford, 2-40s, halfblood weaving 
GREG ss ro et ale cap des po bscccdn06 459 2cs bed batE ss se sce 1.75 @1.77% 1.75 @1.77% 1.80 @1.82 
Silk, crack double extra, 13-15 (Ib.)................ 4.85 @4.95 4.85 @4.95 5.85 @5.9 
Rayon, domestic, 150 denier, A quality (lb.)...... 1.50 1.50 1.65 
Coal, anthracite, stove, company (ton)............ 9.35 9.35 9.50 
Coal, bituminous, Coal Age News Index of spot 
PPICES. COORD onc ciccccceocscccsicccccsscceceverssecess 1.99 1.90 72 
Coke, Connellsville furnace (ton)................: -75 2.75 4.25 
Gasoline, at service stations, Oil, Paint and Drug 
Reporter average for 10 sections (gal.)........... 1784 1784 2147 
Petroleum, crude, at well, Oil, Paint and Drug 
Reporter average for 10 fields (bbl.)............. 1.326 1.326 
Pig iron, Iron Age composite (ton)................ 17.59 59 
Finished steel, Iron Ags, composite (100 Ib.)....... 2.307 2.307 
popoer SUOIMENE: MINES aos ¢.5.0.2.<.05 0t520 bad aho0se + ; 1375 
RS RP IESE ee? FP Oe 1 .0640 ¢ 
EN Fain. 6 sb. wo tt G6 0 5.6 000.500:95.000.00 6665 55.0060054 59u% 59 69%, 
Zinc, East og AO ar ere rr eee .05875 0700 
Lumber, American Contractor composite (1,000 ft. 125. 05 25.05 27.95 
Brick, American Contractor composite (1,000)..... 14.88 15 55 
Structural steel, American Contractor composite. 
ES I EER PE, oy lene ee 1.78 1.95 
Cement, American Spontqaater composite (bbl.).... 2. 29 2.29 2.37 
Leather, I SID oa s.c nccascacdsnden cd's &s:0 56 54 43 
Hides, native steers, Chica © CID.) 2 ce cecccvvesecs 24% 24% 15 | 
Paper, newsprint, og SR ON sceccsececcuses vases 3.15 3.15 3.50 | 
er, Sg .p No. 1 Kraft (100 lb.)............ 6.75 6.75 6.75 | 
Oe was. See eee COOO CID. Ds in cecsccwesccecevs 41% 413, 374 | 
” <Cagunitd: 
area and certain parts of the Southwest. however and the market soon relapsed 


The Pacific Northwest and the territory 
west of the Rocky Mountains as well as 
the lower Mississippi Valley are enjoy- 
ing favorable weather. 

The United States exported during the 
past week 2,072,000 bushels of wheat, 
against 2,702,000 bushels the previous 
week and 3,228,000 bushels a year ago. 
The exports of rye were 165,000 bushels, 
against 694.000 bushels the week before. 
Exports of North American wheat flour 
were 349,000 barrels, against 222,000 a 
week ago. 


RUBBER 


HE rubber market gave a vigorous 
ba demonstration of strength, in spite 

of the many unfavorable articles 
that appeared in the newspapers concern- 
ing the extension of plantations in vari- 
ous parts of the world, the manufacture 
of synthetic rubber and many other trade 
things. The movement was short-lived, 


into weakness. 


Range of Rubber Future Prices. 


—Dec.—— ——Jan. Mar 
High. Low. High Low High. Low 
Nov. 28..41.20 40.00 41.80 41.20 42.70 41.70 
Nov. 29..40.70 40.50 41.50 41.00 42.20 41.70 
Nov. 30..40.20 39.80 40.90 40.30 41.50 40.90 
Dec. 1..40.40 39.80 41.00 39.90 41.80 40.70 
Dec. 2..39.70 39.50 40.20 39.90 41.00 40.70 
Dec. a wie -».- 40.20 40.10 40.90 40.90 
Wk’s rge.41.20 39.50 41.80 39.90 42.70 40.7 
Dec. 5. .40.30 40.30 40.80 40.40 41.70 41.10 
eS Pe --- 41.60 41.10 42.50 41.9 
Dec. 7..40.50 40.50 41.00 40.70 42.00 41.6 
Dec. 7 
close 40.50 40.80@40.90 41.70 
——May— -July Sept 
High. Low. High. Low. High. Low 
Nov. 28. .42. 41.90 43.10 42.00 43.40 42.60 
Nov. 29. .42.50 42.00 42.70 42.20 42.90 42.9 
Nov. 30..41.90 41.10 42.00 41.20 41.90 41.8 
Dec. 1..41.90 40.80 42.00 41.20 42.20 41 
Dec. 2..41.20 40.90 41.40 41.20 
Dec. 3..41.10 41.00 41.40 41.30 
Wk’s rge.42.80 40.80 42.70 41.20 43.40 41.70 
Dec. 5..42.00 41.30 42.40 41.70 42.10 42 
Dec. 6..42.80 42.20 43.00 42.50 43.10 42.71 
Dec. 7..42.20 41.80 42.40 42.40 42.60 42 
Dec. 7 
close ...41.80@41.90 42.00@42.10 42.10@42.2( 


The market was rather well supporté 
on the reaction, principally because of 
freer buying in expectation of a good 


The Commodity Price Level 


Continued from Preceding Page 





of a week ago, although minor petroleum 
products have shown further weakness 
and the gasoline market is described by 
a leading trade journal as “barely 
steady.” Both production and imports of 
crude were somewhat lower in the week 
ended Dec. 3. Government statistics cov- 
ering the month of October show that 
although gasoline production, both with 
and without allowing for seasonal influ- 
ences, was at the highest level in history, 
domestic demand fell off sharply (by 
more than the usual seasonal amount). 
Indeed, although gasoline consumption 
has been higher this year than ever 
before, the statistics for the Summer 
and Fall months have shown a disap- 
pointing failure to maintain the rate of 
increase which has come to be regarded 
as “normal” on the basis of post-war ex- 
perience. 

The outstanding feature of the metal 
market was again a sharp increase in 
copper prices. The price of electrolytic 
is now 14 cents, a price which many 
would have thought impossible of attain- 
ment only a few weeks ago, with some 
transactions reported above that figure. 


price of structural steel. 


The impetus given the commodity by 
heavy foreign purchases resulted in home 


consumers buying 70,000 net tons in No- 
vember, according to the American Meta 
Market, which says that 5,000 or 6,000 


tons additional were bought last week 
Export demand also continues heavy; 
large quantities are going to Russia in 
addition to heavy purchases by German 
consumers. 

The demand for lead continues active 
and prices have again advanced. Tit 
is slightly higher, but zinc is a 

The increase in the building materials 
group was caused by a slight advance ir 
The American Contractor 
In the 
laneous group, leathér has advanced, in 
line with expectations reported in these 
columns several weeks ago. Spot rubbe 
is slightly lower. 


DAILY SPOT PRICES 


bit lower 


composite 
miscei- 


*Cotton.tWheat.tCorn.§Hogs.{St'rs 
Nov. 29...19.40 1.51% 1.07% 8.65 18.75 
Nov. 30...19.50 1.514 1.06% 8.55 19.00 
Dec, 1...19.65 1.52 1.085, 8.50 18.75 
Dec. 2...19.90 1.534 1.09% 8.60 
Dec. 3...19.95 1.53% 1.11% 8.55 
Dec. 5...19.65 1.53 1.09 8.45 7.50 
Dec. 6...19.80 1.53% 1.10% 8.40 17.85 
*Middling, New York. No. 2 red, New 


ellow, New York $Day’s 


York. tNo. 2 y 
{Best heavies, Chicago 


average, Chicago. 


itomobile year. Tire stocks have been 
strong, and automobile stocks, too, have 
shown that the investor has confidence 
in them. The decline has been going 
1 long enough and has gone far enough 
to warrant expectations of better prices 


next year, especially as the British re 
scheme is to be kept in opera 


SUGAR 


ficial ratification of the Tarafa 
eement by Germany, Poland, 
Czechoslovakia and Cuba has given 
tter tone to the market. The position 
Java interests has not been made 
foreshadowed in these col 
iort time ago, the Dutch have 
ed their traditional policy of 

ent neutrality.” 
importance besides the 
farafa agreement has transpired in the 
prominent statisticians 
nade slight reductions in their es- 
of the sugar crop. It still ap- 
that the total crop will be some 
ng like 24,750,000 long tons, or 
than 1,100,000 long tons in excess of last 


Nothing of 


Two 


more 


Range of Sugar Future Prices. 


Dec -Ja Mar 
High. Low. High. tone High. Low 
2.85 80 


28 2.82 2.75 2. 2.81 
29.. 2.76 2.71 2.80 2.75 2 83 2.79 
30.. 2.73 2.70 2.79 2.76 2.81 2.79 
l 2.77 2.74 2.82 2.77 2.84 2.80 
2.. 2.88 2.77 2.84 2.82 2.87 2.64 
é 3.. 2.82 2.82 2.84 2.84 2.87 2.87 
Wk’s rge. 2.83 2.70 2.85 2.75 2.87 2.79 
3 2.83 2.80 2.83 2.79 2.87 2.84 
2.79 2.75 2.80 2.77 2.84 2.82 
2.82 2.80 2.82 2.81 2.86 2.84 
2.81 2.81 2.84 
May July—— Sept 
High. Low. High. Low. High. Low 
2.94 2.89 3.02 2.97 3.09 3.04 
2.90 2.86 2.98 2.94 3.06 43.03 
2.89 2.87 2.97 2.96 3.05 3.03 
2.92 2.89 3.00 2.98 3.07 3.05 
2.95 2.93 3.02 3.00 3.10 3.08 
95 2.94 3.03 3.02 3.10 43.10 
2.95 2.86 3.03 2.94 3.10 4.03 
2.94 2.92 3.02 3.00 3.09 3.07 
2.91 2.89 2.99 2.97 3.07 3.06 
2.94 2.92 3.02 2.99 3.10 3.08 
2.92 3.00 3.08 


COFFEE 
better tone prevailed 


SLIGHTLY 
in the coffee market, partly due 


an improved technical position 

to rumors that the Defense 

again actively supporting 

arket. The latter argument is in 

put forth whenever prices go 

ip, since it is essentially safe because 
body can prove it or disprove it. 


( +¢ 
( ittes Is 


Range of Coffee Future Prices. 
Dec.—— —~Jan.—— ——Mar 
gh. Low. High. Low. High. Low 

12.78 12.60 

12.65 

12.43 

12.7U 

12.95 

13.12 

12.43 

12:96 

12.94 

12.94 


12.69 
12.63 
12.85 
13.10 
13.18 
13.18 
i? 28 

3.00 
13, 15 


13.15 13.08 13.08 
eg 5 - —Sept . 
‘Low. High. Low 
a 12.75 12.76 12.60 
12. 2 68 12.61 12.66 12.5% 
12.57 12.43 12.55 12.37 
12.84 12.70 12.77 
13.07 12.94 12.99 
13.13 13.10 13.03 
13.13 12.43 13.03 
13.21 12.95 13.11 
13.08 12.95 
13.08 12.90 


12.98 


12.55 12.50 
12.84 12.84 
12.92 12.92 


12.92 12.50 
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The Situation in the Railway Industry 


Continued from Paze 901 

Comparing the first nine months of 
the current year with the corresponding 
period of last year, capital expenditure 
for all purposes have declined by $59,000, 
000, or about 9 per cent. Expenditures 
for roadway and structures slightly in 
creased, there being declines in expendi- 
tures for track ballast, and shop and en 
gine houses, but increases in heavier rail, 
and “All other” improvements 

Capital expended for new equipment 
decreased $66,000,000, about 24 per cent 

The carry-over of authorizations in ef 
fect on Oct. 1 was smaller this year than 
last by $120,000,000, which indicates a 
reduction in capital expenditures during 
the remaining three months of the year, 
as compared with the last quarter of 
1926 

Based upon these indications, it is esti 
mated that railway capital expenditure 
for the year 1927 will amount to an ag 
gregate not far from $750,000,000 

Railway Efficiency 

As a result of these capital expendi 
tures, and as a further development of 
the program to improve efficiency in 
augurated in 1923, the railways this yea) 
have continued setting up new records 
with respect to various operating factors. 
Outstanding achievements of this type 
have been as follows: 

Based on the first eight months of each 
year from 1923 to 1927, car-miles per 
freight car-day exhibit an almost con- 
tinuous increase, from 27.4 miles in 1923 
to 30.0 miles in 1927. 

Net tons per freight train have shown 
an almost consistent increase, from 716 
sons in 1923 to 778 tons in 1927 

Freight train speed has risen consis- 
ently, from 10.8 miles per hour in 1923 
to 12.3 miles in 1927. 

Gross ton-miles per freight train-hour 


have increased continuously and mark 
edly, from 16,464 in 1923 to 21,768 in 
1927 

Fuel consumed per thousand gross ton- 
miles in freight service has declined 
steadily, that is, has improved, from 163 
pounds in 1923 to 130 pounds in 1927; 
in the passenger service, fuel consump- 
tion has also shown progressive improve- 
ment, from 18.4 pounds per passenger 
train car-mile in 1923 to 15.4 pounds in 
1927 

All these comparison are for eight- 
month periods in the respective years. 


Equipment Performance 


Adequacy of railway equipment to meet 
possible future increase in traffic de- 
a subject open at all times 
to economic analysis. Light is thrown on 
this problem by the situation that has 
existed during recent months in relation 
to railway equipment, its physical condi- 
tion, and its performance. 

The week of peak carloadings occurred 
this year during the month of October. 
At the middle of that month, the situa- 
tion as to freight locomotives was as fol 


demands is 


lows: 

Oct. 15, 
1927 
Number locomotives in freight service.32,226 
Number stored 3,214 
Number under repair 4,620 

Number “active’ (excluding stored 
and repair) ; 24,392 
Ratio stored to ‘active 13.2% 


These 24,392 “active” freight locomo- 
tives handled the peak loading in October 
without difficulty, and with an actual 
margin of 3,214 stored freight locomo 
tives, or 13.2 per cent. of the active num 
ber, ready to be called upon in case of any 
This was the margin 
of safety at the peak. It does not take 
into account stored passenger locomo- 
tives to the number of 1,233 in October, 
which have been and can be utilized for 
freight service if the traffic demands it. 


increase in traffic. 


Utility Preferred Stocks 


Continued from Page 903 

stock has, in fact, an exceptionally high 
earnings factor and is in that respect 
also superior to the first preferred stock 
of the Duquesne Light Company. The 
latter stock, however, enjoys the ad 
vantage of having a still larger margin 
of safety. 

Central Maine Power Company has 
been included in the chart because it fur 
nishes an example of a company with a 
high earnings factor (26.8 per cent.), 
though not a particularly high margin 
of safety (7.9 per cent.). According to 
the conventional ratios preferred divi- 
dends were earned only 1.4 times, but in 
reality the company’s preferred stock pos 
sesses considerable statistical strength. 
In the case of six of the companies 
shown on the chart, including Pacific Gas 
and Electric Company, a decline in net 
earnings equivalent to 17% per cent. of 
gross will completely wipe out all claims 
of the referred stockholders to the 
year’s earnings. The Central Maine Power 
Company, however, would in the case of 
such a decline still have enough net earn 
ings left to cover about one-half of the 
preferred dividend requirements. 


Limitations on Use of Ratios 


Naturally the margin of safety is the 
more important of the two factors. How- 
ever, large importance also attaches to 
the earnings factor, which is often not 
only overlooked but construed wrongly. 
The examples which we have cited show 
that large dividend requirements consti- 
tute an item of strength rather than of 
weakness, although the impression of 


weakness is conveyed by the conventional 
ratios in particular. 

It will be observed that the chart in- 
cludes operating as well as holding com- 
panies, and there seems no reason why 
comparisons between the two should not 
be entirely equitable, since all interme- 
diate relations of the holding companies 
are disregarded. Some holding com- 
panies, however, obtain a substantial part 
of their net income from interest and 
dividends on investments, and in such 
cases caution must be used in applying 
the two factors. As previously explained, 
no differentiation need be made between 
steam or hydroelectric companies 

A word of warning may not be amiss 
regarding the limitation of ratios in gen- 
eral, since they cannot possibly take all 
pertinent factors into account. We have, 
for instance, made no allowance for vari- 
ations in treating the important item of 
depreciation. Furthermore, diversifica- 
tion of business, load conditions, size of 
the company, ownership and similar fac- 
tors have an important influence on the 
investment standing of securities, regard- 
less of their statistical position. For in- 
stance, the investment standing of Pacific 
Gas and Electric Company preferred 
stock cannot be explained by its statis- 
tical showing only, but is largely due to 
volume and diversification of business 
and the reputation for stability which the 
company enjoys. When these limitations 
are clearly understood we believe that 
the evaluation method as outlined pro- 
vides a valuable common denominator by 
which the preferred stocks of different 
public utility companies may be compared 
and measured 


Nor does it include 954 switching loco- 
motives in storage during the same 
month, some of which were also poten- 
tially available for freight service. 

The corresponding margin of stored 
over “active” freight locomotives aver- 
aged 15.4 per cent. during the first ten 
months of 1927, and rose as high as 18.7 
per cent. on the date (Aug. 1) when the 
margin was greatest. The carloadings, 
at this time of greatest margin, were run- 
ning considerably above one million cars 
per week. 

Similar calculations may be made for 
freight cars. The car situation at the 
middle of October, when traffic was high- 
est, is set out in the following table, 
which includes railroad owned and con- 
trolled freight cars. 


Oct. 15, 

1927 
Number of freight cars 2,418,842 
Number of surplus cars 158,437 
Number under repair 137 ,621 


Number “‘active’’ (excluding surplus 

and repair) : 2,122,784 
Ratio surplus to ‘‘active’’ 7.5% 

In other words, at the time of peak 
loading, the freight car situation offered 
a margin of safety of 7.5 per cent. 
against a possible increase in traffic. The 
corresponding margin for the first ten 
months averaged 13.3 per cent., rising 
as high as 17.4 per cent. in January. 

The respective margins, as measured 
by the available surplus of freight equip- 
ment at the traffic peak of 1927, are in- 
dicated by these percentages of 13.2 per 
cent. for freight locomotives and 7.5 per 
cent. for freight cars. The locomotive 
margin at the peak could handle addi- 
tional carloadings of nearly seven million 
per year. The freight car margin at the 
peak could similarly handle additional 
loadings of nearly four million cars per 
year. That is, the respective margins 
would take care of these numbers of ad 
ditional cars loaded, with equipment that 
was in service and in good order during 
the month of October. 

Great Increase in Tractive Power 

In addition to these margins, atten- 
tion has already been directed to the 1,233 
passenger locomotives and 954 switching 
locomotives in storage at the time of 
peak loadings. The freight car margin 
does not include an unusual number of 
cars loaded with railroad coal and held 
under storage. This number averaged 
25,000 cars above the corresponding fig- 
ure for the preceding year. The mar- 
gins of safety have thus been computed 
on a very conservative basis, and make 
no allowance for further possible reduc- 
tions in the number of locomotives or 
cars under repair 

Still another phase of the question of 
adequacy of freight equipment demands 
attention. The ratios here presented as 
to the available margins of freight lo- 
comotives and cars are computed on the 
assumption that no increase will take 
place in the performance of the average 
locomotive or average freight car. But 
these factors have been increasing over 
a period of years, and it is reasonable to 
suppose that similar increases may con- 
tinue in the future. 

In the case of freight locomotives, for 
example, the following relative increases 
in performance per pound of tractive 
power have occurred since 1923. The per- 
formance is stated in terms of gross 
ton-miles per pound of tractive power, 
as that represents the actual physical 
work accomplished by the locomotive. 
The figures in the following table are 
only relative, the average for 1923 being 
taken as equivalent to 100 per cent. 

ross Ton- 
Miles Per Pound 


of Tractive- 
Power—Freight 
; 0% 


1923 100.0% 
reer: 94.7% 
1925 .... pawsawuneseed 102.4% 
1926 aegis 108.8% 


1927 (8 months) 
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News of Domestic Securities 


first 
store 
report 
sales 


ARNINGS—The 
seventeen chain 
companies to 

their November 
show an aggregate 
business of $72,222.- 


$72,222, 
192 for the month, 


which compares with 
$63,738,421 for the 
last year, an increase of 
$8,483,771, or 13.31 per cent. Compared 
with October, the best month so far this 
year, there was a decline of $3,001,753, or 
3.99 per cent. 

For the first eleven months of 1927 the 
total sales of the seventeeen companies 
amounted to $649,936,492, against $563,- 
093,323 in the same period of 1926, a 
gain of $86,543,169, or 15.37 per cent. 
December is ordinarily the banner month 
of the year, so that 1927 sales are ex- 
pected to reach an unprecedented total. 

fhe F. W. Woolworth Company re- 
ported sales of $23,730,699 for November, 
against $22,534,950 in the same month 
last year, a gain of 5.31 per cent. The 
old stores showed a gain of 113,909, or 
1 per cent. For the eleven months 
sales were $228,850,594, against $212,- 
291,192 in the same period last year, a 
gain of 7.80 per cent. The old stores 
gained $8,057,830, or 3.85 per cent., for 
the period. 

H. T. Parson, President of the com- 
pany, said that the “outlook for Decem- 
ber is for the biggest business in the his- 
tory of the company. Last year there 
were only three Saturdays in December, 
whereas this year we have five, and Sat- 
urdays are our biggest trading days. 

“Every district shows an increase of 
sales for November except the extreme 
Southern district, where the loss is less 
than | per cent., caused by the falling off 
of business in Florida, which is picking 
up very rapidly, and the district no doubt 
will make up this small loss, so that the 
year will b2 finished with an increase of 
sales in all districts. We have added to 
our chain this year 105 stores and have 
already under léase for next year over 
sixty stores.” 

The Hartman Corporation alone re- 
ported a decline in business as compared 
with November and eleven months of 
1926, but only a small amount. The cor- 
poration has for some time owned a ma- 
jority of the stock of a subsidiary, the 
Hartman Wholesale Corporation, which 
supplies furniture to hotels and _ hotel 
apartment houses. Neither the sales nor 
profits of this subsidiary have been re- 
flected in the sales or profits of the cor- 
poration. The corporation announces 
that it will acquire all the capital stock 
of its subsidiary, which will be merged 
with it on Jan. 1, thereby adding mate- 
rially to its sales and profits next year. 


Aeolian-Weber Profits Lower. 


The Aeolian-Weber Piano and Pianola 
Company for the year ended June 30 re- 
norts sales amounting to $8,462,000, com- 
pared with $9,161,000 in the preceding 
year. Net earnings after interest, depre- 
ciation, Federal taxes and dividends on 
the preferred stock of subsidiary com- 
panies were $714,450, compared wit! 
$967,500 in the previous vear. 





same month 


American Railway Express 

The American Railway Express Com- 
pany reports for the first nine months 
of 1927 a net income of $1,636,672 after 
taxes, express privileges and other 
charges, equivalent to $4.72 a share 
earned on 346,420 shares of stock, as 
compared with $1,690,527, or $4.88 a 
share, in the like period of 1926. 

A. T. & T. Earnings Rise 

Earnings of the American Telephone 
and Telegraph Company in October and 
the first ten months of 1927 increased 
substantially over those of like periods 
in 1926, according to the company’s re- 
port to the Interstate Commerce Com- 
mission, which was made public this 
week. 

For October, 1927, the company’s gross 
revenues totaled $8,753,000 as compared 
with $7,724,000 in October, 1926, while 
the operating income totaled $3 620,500, 
against $3,476,000. Ten months gross 
was $81,839,000, against $75,448,000 in 
the corresponding period of last year, 


= the operating income reached $33,- 
23,000, compared with $30,588,000. 
Cady Lumber Earnings 


The Cady Lumber Corporation reports 
gross revenues of $2,412,741 for the first 
































Per Share 
1927. 1926 1927 1926 Or 
American Railway Express Co. (2).$1,636,672 $1,690,527 $4.72 $4.88 
Associated Gas & Elec. System (3). 5,457,778 3,658,364 
Atlantic, Gulf & West Indies Steam- 26 refe 
ship lines (1)... 36,610 181,067 | 04 Comm 
Buffalo, Roch. & Pitts. R. R. (1). 162,457 417,692 3.12 Comm 
Canadian Car & Fdy. Co., Ltd. (3) 455 59,850 1.87 
DeBeers Consol. Mines, Ltd. (4) . *2, 6 483 2,751,075 
Exchange Buffet (1). 87,628 89,851 
Libbey Owens Sheet Glass Co. (3). 2,705,672 3,415,189 6.74 8.71 
Midland Steel Products Co. (1) 583,847 547,42 
National Standard Co. (3) 704,135 4.65 5.30 
Santa Cecilia Sugar Corp. (5) d214,389 211,489 
Stromberg Carburetor Co. of Amer- 
ica, Inc. (1) 38,687 164,767 18 2.05 
Telautograph Corp. (6) 219,879 169,960 91 65 
d Deficit. 4) Year ended Tilia @ 30 
(1) Third quarter. 5) Year ended July 31 
(2) First nine months. (8) Ten months ended Oct 
(3) Year ended Sept. 30. * In pounds sterling 





nine months of the year, and net profit 
for depreciation, dividends and surplus 
of $249,938, after interest, amortization 
and other charges. 


Houston Gulf Gas Report 


The Houston Gulf Gas Company re- 
ports for the year ended on Sept. 30 a net 
income of $2,006,636, after taxes but be- 
fore interest. The net profit before de- 
preciation, depletion, amortization and 
dividends was $1,485,875. In the period 
the company reduced its first mortgage 
bonds from $5,450,000 to $4,811,500 
through its sinking fund, and built up 
reserves from $366,662 to $1,216,100. 


Midland Steel Products’ Profits 

The Midland Steel Products Company 
reports for the September quarter a net 
profit of $583,847 after interest and de- 
preciation, but before Federal taxes, com- 
paring with $742,309 in the previous 
quarter and $547,420 in the third quarter 
of 1926. There are 96,930 shares of 8 
per cent. preferred and 50,000 shares of 
no par common stock outstanding. Profits 
for the first nine months of 1927 were 
$1,929,205 before Federal taxes, against 
$2,012,106 in the like period of 1926. 


Connecticut Bank Assets Increase 
Assets of saving banks in Connecticut 
increased $44,458,340 in the fiscal year 
ended Sept. 30, a report made this week 
to Governor J. H. Trumbull by the State 
3ank Commissioner, J. B. Byrne, showed. 
At the same time assets of State banks 
and trust companies increased about 
$19,000,000. The total assets of savings 
banks amounted to $637,093,414, while 
real estate loans held by them totaled 
$332,893,337, an increase of $29,093,235. 
Massachusetts Savings Banks Gain 
Deposits in the 196 savings banks in 
Massachusetts increased by $131,874,508 
to a total of $1,841,659,893 in the year 
ended on Oct. 31 last, Bank Commissioner 
Roy A. Hovey reported this week. Total 
assets increased by $142,363,784 to 
$2,021,696,769. The total number of de- 
positors, 2,916,174, was 42,386 more than 
a year ago. 
Southeastern Power and Light Gaining 
For November, 1927, Southeastern 
Power and Light Company’s system re- 
ports 195,216,555 kilowatt hours output 
as compared with 173,497,296 kilowatt 
hours for the corresponding month of 
last year, an increase of 21,719,259 kilo- 
watt hours. 
For twelve months ending Nov. 30, 
the output was 2,204,736,616 kilowatt 
hours as compared with 1,958,646,000 
kilowatt hours in the preceding year, an 
increase of 12.5 per cent. in correspond- 
ing units of the property. 


MERGERS 


IRECTORS of the Seaboard Na- 
tional and the New Netherland 
Banks approved unanimously the 
terms for the consolidation of the two 
institutions into a bank unit with $250,- 
000,000 total resources. Stockholders of 
the two banks will act upon these terms 
at meetings which are to be held soon. 
Under the consolidation the capital 
stock of the Seaboard National will be 
increased from $8,000,000 to $9,000,000 
by the issuance of 10,000 additional 
shares. Of these 10,000 shares 5,000 will 
be set aside for exchange for 6,000 pres- 
ently outstanding shares of New Nether- 
land Bank capital stock, the basis of 


exchange to be five share 
National stock for each six 
New Netherland stock. 


The remaining 5,000 shares of add 
tional Seaboard National stock wil] be 
offered for subscription at $300 a sl 


Holders of the outstanding 80.000 


of Seaboard National will be ps 
to subscribe pro rata to the proport 
of 5,000 additional shares which 80. 


shares bears to the 5,000 shares. Subse? 
tion rights remaining after the stoc 
holders exercise their purchase 
will be sold by the Seaboard N 
its own account. 

When the unification of the 
tutions is completed the Seab d } 
tional will have a capital of 
surplus of $11,000,000, 
profits of more than $3,000 
resources of the combined 
will be about $250,000,000 

In the official personnel 


Va 


$9 000.006 


000 T 


+it 


Seaboard National the present direct 
of the New Netherland Bank will cor 
tute an advisory committee of the Nev 
Netherland branch of the Seaboard 


tional Bank. W. F. H. Ko 
dent of the New Netherland 
be made a Vice President the Ss 
board National Bank, with f iper 








vision of the affairs of the New Nether 
land branch. Udo M. Fleischn 

rector of the new Netherland Bank, a 
will be made a Vice President and d 
rector of the Seaboard Nationa Othe 


officers of the New Netherland will hold 
similar positions in the official far of 
the Seaboard National. 

Bank Consolidation Approved 
With Vice Chancellor Vivian M. Lew 
holding in abeyance his acceptance of 
the Presidency of the New Jersey Bank 

ers Security Company at a reported 
ary of $40,000 a year, it wa no 
this week by Harry H. Weinberger tha 
one of the largest banking institution 


‘in the State had become a reality whe 


the Washington Trust Company’s stock 
holders approved the merging of that ir 
stitution with the Liberty Trust Company 
and the Weequahic Trust Compar 
Newark. 

The new institution will be known 
the Washington Trust Company, will se 
lect a new site in the Broad and Market 
Street district of Newark for its home 
will retain the three pre lo Oo! 
of the consolidating banks as 
and will be headed by L. T. R. Cr 
President of the present Washingt 
Trust. 

There also was voted an increase 
capitalization of the Washington Tru 
from $600,000 to $1,000,000 The new 
bank will have deposits of more thai 
$12,000,000. This chain of ba i 
trolled by the New 
curities Company, of 
berger is President. 





Jersey 





which 


Bi So Dol Company Purchased 

The American Home Products Corp 
ration, a holding company f 
ceutical manufacturing compa 
nounced this week the purchass 
So Dol Company of New 
manufactures a digestant. The transition 
was made through an exchanes 





ties. The terms were not made publi 
but the deal was believed to involve more 
than $5,000,000. The properties will bs 


taken over about Jan. 1 


Central California Traction Sale 
Plans of the trunk line railroads 
acquiring the Central California Traction 
Company received final approval 
the Interstate Commerce Commission 


for 


from 
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fhe Southern Pacific, West 
ic and Santa Fé will jointly take 
raction line, paying for 


Chicago Transit Merger 
r the consolidation of Chicag« 
tem by unification or purchas« 

em by the other was one of 
enabling bills approved this 
the Local Transportation Com 

Council. The commit 
four out of five bills 

ubcommittee and ordered 
the traction companies for 

One of those approved 

franchise of not 


ears. 


City 


sup 


would 


longe 


ibel-Stern Merger Denied 

have been current in dr) 
ome time that Gimbel 
partment store owners, were 
irchase Stern Brothers’ 
tatively denied this week 
thers, bankers for Gimbel’ 

iel Mundheim, President 

d by a spokesman for Bernard 


nicn 


for 


store, 


Larutan Fuel Company Merger 
tan Fuel Company has called 
tockholders for Dec. 6 to 
nerger of that company with 
ties into a corporation to be 
the Larutan Gas Corporation 
proceedings call for the re 


all the funded debt of the 
Company. P. W. Chapmar 
nd A. M. Lamport & Co 


lerwrite the new securitie 
n connection with the cor 


an Central to Lease Small Road 
iigan Central Railroad, whicl 
ntrol of the Detroit Manu 
Railroad, asked the Interstate 
Commission for authority to 
physical proverties of 
mpany and _ incorporate it 

ind management in the large) 


the 


Philadelphia Merger Approved 
lders of the Philadelphia Elec 
ny have approved the deal fon 

tionship with the United Ga 

nent Company by depositing 

two-thirds of their stock, the 

sary to insure consumma 

isolidation program, it wa 
week. 

the stock should be deposited 

the gas shares, the hold 

ladelphia Electric stockhold 
total about 46 per cent. of 
ipital stock of the gas com 

are 3,717,878 shares of th« 
tock outstanding. 


neces 


e for 


Wilbur-Suchard Chocolate Merger 


of the Wilbur-Suc ha d 





Cities Service Securities 


SECURIT GR IN DEPARTMENT 
Henry L. Doherty 
& Company 


60 Wall St., New York 
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Certain-teed 


Preferred Dividend No. 44 
1 Preferred Dividend No. 44 
mmon Dividend No. 20 


ird of Directors has this day 
forty-fourth quarterly 
ends of 134% on the First and 
Preferred Stocks and the 
eth dividend of $1.00 per share 
Common Stock of this Cor- 
ton, payable January 1, 1928, 
kholders of record at the 
f business December 16, 1927. 


ks will be mailed. 


lred tHe 





Certain-teedProductsCorporation 
ROBERT M. NELSON, 
Secretary-Treasurer. 


Vew York, December 7, 1927. 
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Chocolate Company, which represents a 
combination of the American interests of 
Suchard, an international concern with 
headquarters at Neuchatel, Switzerland, 
and H. O. Wilbur & Sons, Inc., of Phila- 
delphia, was announced last week. The 
headquarters of the new company will be 
at the present Wilbur plant at Philadel- 
phia. 

In connection with the merger, the 
Wilbur-Suchard Chocolate Company has 
acquired control of the Brewster Ideal 
Chocolate Company, a recentiy formed 
unification of the Brewster Sons Com- 
pany of Newark, N. J., and the Ideal 
Cocoa and Chocolate Company of Litiz, 
Pa. The combination of these units with 
those of Suchard and Wilbur is said to 
constitute the fifth largest company in 
the chocolate industry. 

Officers of the new company will be 
A. H. W. de Perrot, formerly a director 
in charge of the French interests of 
Suchard, Chairman of the Board of Di- 
rectors; Frederick L. Lamson, present 
head of the Wilbur concern, President, 
and Roger de Perrot, Dr. Bertrand K. 
Wilbur and Lawrence H. Wilbur, Vice 
Presidents. Albert E. Brewster will con- 
tinue as President of the Brewster Ideal 
Chocolate Company. 

Westchester County Ice Merger 

Several ice companies in Westchester 
County, New York, are to be merged 
with the Yonkers City Ice Company. 
Among them are the New Rochelle Ice 
Company, the Duderman Ice Company of 
White Plains, the Dunwoodie Ice Com- 
pany and the Mount Vernon Ice Com- 
pany. Gerald S. Couzens, head of the 
Yonkers company, is expected to head 
the consolidated company. 

The new company is to have plants in 
Yonkers, White Plains, New Rochelle, 
Mount Vernon and other neighboring 
places. The merger is expected to effect 
economies in operation and distribution. 


CHANGES IN 
CAPITALIZATION 


HE first financing through the sale 
of stock ever done by the Atchison, 
Topeka & Santa Fe Railway was 

authorized on Tuesday of this week by 
the directors, who voted to issue, subject 
to the approval of the Interstate Com- 
merce Commission, $9,296,400 of addi- 
tional $100 par common stock. The new 
common will be offered to stockholders 
at par on the basis of 4 per cent. of their 
holdings as of Jan. 27, 1928. 

Proceeds will be applied to the part 
payment of $10,019,000 of underlying 
bonds of the company, which mature in 
January, March and April, 1928. The 
issues to be paid through the sale of the 
new common stock are $9,603,000 of 
Eastern Oklahoma Railway first mort- 

age 4s, due March 1, 1928; $224,000 of 

rescott & Eastern Railway first mort- 
gage 5s, due April 1, 1928, and $192,000 
of Hutchinson & Southern Railway first 
mortgage 5s, due Jan. 1, 1928. 

Upon the basis of the recent price of 
Atchison common, about 195 a share, 
the rights to subscribe to the new com- 
mon shares, under the 4-for-100 exchange 
rate, would have a value of about $3.65 
each. 

Commenting upon the offer to stock- 
holders, which he said was the first stock 
financing ever to be done by the road, 
President W. B. Storey said: 

“The directors reached the decision to 
do this financing at this time because 
they feel that the Atchison can well af- 
ford to do it now, and they chose to issue 
stock because they believe that is the 
saner method of railroad financing at 
this time. In regard to the Interstate 
Commerce Commission’s opinion of this 
move, the fact that the Atchison has 
such a large surplus might possibly exert 
a forestalling influence on the commis- 
sion’s approval. But we believe the fact 
that the financing is changing bonded 
indebtedness to stock indebtedness will 
serve to cause the commission to look 
favorably on the plan.” 

The proposed $9,296,400 of new com- 
mon will increase the Atchison’s total 
common from $232,409,500 to $241,705,- 
900, while the payment of the $10,019,000 
of underlying bonds will decrease the 
funded debt from $277,178,172, which 
does not include $1,024,600 of bonds held 
in the company’s treasury, to $267,- 
159,172. 

Alabama Power Bonds 

A new issue of $40,000,000 first and 
refunding mortgage 4% per cent. bonds 
of the Alabama Power Company, due in 
1967, is being offered by Harris, Forbes 
& Co., Bonbright & Co., Inc., and Coffin 


& Burr, Inc. The issue is secured by a 
first mortgage on transmission and dis- 
tribution properties in Southern Alabama 
and also Sal pesticlnate in the security 
of the first mortgage on practically all 
the remainder of the properties owned 
by the company through the pledge of 
$37,000,000 first mortgage lien and re- 
funding bonds, for the security of which 
there will in turn be pledged at least 
$52,000,000 first mortgage bonds and 
$1,276,000 divisional bonds. 

The new bonds are priced at 94% and 
interest, to yield about 4.80 per cent. 


Arkansas Power and Light Bonds 


Offering is made of an additional issue 
of $3,000,000 first and refunding mort- 
age 5 per cent. bonds of the Arkansas 
Rewer and Light Company by Harris, 
Forbes & Co., W. C. Langley & Co., Bon- 
bright & Co., Inc., the Sid Colony Cor- 
poration, Tucker, Anthony & Co. and 
John Nickerson & Co. ‘The issue is priced 
at 99 and interest, to yield 5.06 per cent. 


Bankers Investment Trust 


Organization of the Bankers Invest- 
ment Trust of America was announced 
this week. It will have an authorized 
capitalization of 5,000,000 shares of $10 
par value 6 per cent. cumulative deben- 
tures and 5,000,000 shares of no par 
common stock. Its headquarters here 
will be at 37 Wall Street. 

The trust announces its purpose as 
“to provide a broader diversification, a 
higher degree of safety, better invest- 
ment supervision and greater opportuni- 
ties for profit than are ordinarily avail- 
able to the investor as an individual.” 
It says it is one of the few investment 
trusts licensed thus far under the restric- 
tions of the Pennsylvania Securities Com- 
mission. Its articles provide that the 
par value of debenture shares outstand- 
ing at any time must not exceed the book 
value of the common shares then out- 


standing. 
The trustees are Lemon L. Smith, 
President; Joel Rathbone, Vice Presi- 


dent; David Barry, Treasurer, and Wal- 
ter D. Varner, Secretary... The Advisory 
Board consists of Arnold L. Davis, Waldo 
Newcomer, Herbert W. Goodall, L. C. 
Blades, Horace W. Davis, Marrill G. 
Baker, Frederic Rasmussen and Robert 
M. Field. Richardson, Hill & Co. are 
handling the financing. 


Bank of United States 


Stockholders in the Bank of United 
States will meet Dec. 15 to authorize in- 
creasing capital stock from $5,000,000 to 
$6,000,000 and to fix the terms and price 
at which the new stock will be issued. 

Beech Creek Railroad 

Offering is being made by Adams & 
Peck of 8,000 shares of 4 per cent. stock 
of the Beech Creek Railroad Company, 
dividends upon which are guaranteed for 
999 years by the New York Central Rail- 
road. The shares, which are of $50 par 
value, are priced at $46 a share and ac- 
crued dividends, to yield 4.35 per cent. In 
its statement for 1926 the New York Cen- 
tral showed that for the Beech Creek 
Railroad rental alone it had on hand $57,- 
257,457, although the subsidiary requires 
only $490,000 annually. The Beech Creek 
extends from Jersey Shore to Mahaffey 
Junction, Pa., a distance of 142 miles, and 
connects the New York Central with the 
Pennsylvania coal fields. Its capitaliza- 
tion consists of $6,000,000 of bonds and 
$6,000,000 in stock. 

Beech-Nut Packing Stock Called 

The Beech-Nut Packing Company has 
called for redemption on Jan. 16 all of its 
outstanding Class B preferred stock, to- 
taling $1,119,500 on Dec. 31, 1926, at $115 
a share and accrued dividends. A divi- 
dend of $2.05 a share on this stock for 
the period from Oct. 1, 1927, to Jan. 15, 
1928, has been declared and will be paid 
on Jan. 16 only upon presentation of cer- 
tificates for redemption. 


Borg & Beck Increases Capital 


The stockholders of the Borg & Beck 
Company approved an increase in the au- 
thorized capital stock from 125,000 to 
200,000 shares of $10 par value. 


Campbell, Wyant & Cannon Stock 

Offering is being made by Eastman, 
Dillon & Co. of 70,000 shares of common 
stock of the Campbell, Wyant & Cannon 
Foundry Company at $28 a share. This 
company produces engine blocks for 
passenger automobiles, trucks and trac- 
tors. Its manufacturing plants are at 
Muskegon, Mich. 


City First Mortgage Guarantee and Title 
Company Formed 

The City Financial Corporation of New 

York announces the formation of the 

City First Mortgage Guarantee and Title 

Company, which will issue 20,000 shares 


of stock, all to be owned by the corpora- 
tion. The new company will have a paid- 
up capital of $2,500,000 and is the first 
unit in the corporation’s plan to provide 
a complete financial service throuvh sub- 
sidiaries. 


Columbus Electrne Power Bonds 


Estabrook & Co., Stone & Webster 
and Blodget, Inc., and Parkinson & Burr 
are marketing an additional issue of 
$2,000,000 Columbus Electric and Power 
Company first and refunding mortgage 
5 per cent. bonds, priced at 101.87 and 
interest, to yield 4% per cent. 


Connecticut Light and Power Stock 


An issue of $6,500,000 of 5% per cent. 
cumulative preferred stock of the Con- 
necticut Light and Power Company is 
being marketed by Estabrook & Co., 
Putnam & Co., Hincks Brothers & Co. 
and Charles W. Scranton & Co. This 
offering is being made at par, if pur- 
chase and payment are made on or before 
Dec. 6 and thereafter at par and accrued 
dividends. The sale will provide part of 
the funds needed to construct a 32,000- 
horsepower hydroelectric generating sta- 
tion at New Milford and a reservoir on 
the Rocky River, west of New Milford, 
and to make other additions. 


Curtiss Holding Company Formed 

Formation of a holding company to 
control all properties of Glenn H. Curtiss 
and his associates in Florida has been 
completed, w:th C. M. Keyes, New York 
investment banker and President of the 
Curtiss Aeroplane and Motor Corpora- 
tion, as President. A charter has been 
granted under the name of the Glenn H. 
Curtiss Properties, Inc., with capital 
stock at $3,500,000 preferred and 240,000 
shares of no par common. 

The properties involved are in the 
Miami district and Tampa, Jacksonville, 
Okeechobee and Fort Lauderdale. It in- 
cludes the town sites of Opalecka and 
Country Club Estates in the Miami area 
and Brighton in the Okeechobee district. 

By this move, according to Mr. Cur- 
tiss, certain Wall Street interests, pre- 
viously not connected with any Florida 
developments, are brought into support 
of the projects. The confidence shown 
by Mr. Keyes and his associates, he be- 
lieves, will have a far-reaching influence 
upon the attitude of capitalists gener- 
ally toward Florida. 

The present companies will retain their 
identities and continue their operations, 
but the steck will be owned almost en- 
tirely by the new ho!ding company. 

Mr. Curtiss is Chairman of the board 
of the new company. James H. Bright 
and Carl Adam of Miami, who have been 
associated with Mr. Curtiss in charge of 
the properties, are Vice Presidents, and 
G. C. Westervelt of New York, Treasurer. 
The Board of Directors includes J. A. B. 
Smith and C. W. Cuthell of New York. 


F. & W. Grand Plans Stock. Rise 

Stockholders of the F. & W. Grand 
5-10-25 Cent Stores, Inc., will meet this 
month to approve increasing authorized 
common stock from 130,000 to 400,000 
shares with a view to exchanging 200,000 
shares of the new stock for the 100,000 
shares now outstanding. Sixty thousand 
shares of the new common will be used 
to convert preferred stock called and to 
cancel contracts with the old manage- 
ment. The board plans to place the 
new common on a $1 annual dividend 
basis early next year and to issue 
$2,500,000 new 6% per cent. convertible 
preferred stock to provide for expansion. 


Foreman Trust and Savings Bank 

Offering is made by A. G. Becker & 
Co. of $2,000,000 of 5% per cent. first 
mortgage participation certificates, Se- 
ries B, of the Foreman Trust and Sav- 
ings Bank, as trustee. These certificates 
will represent an undivided share to the 
extent of their principal amounts and 
semi-annual interest at the rate of 5% 
per cent. in a trust estate consisting of 
$2,000,000 of first mortgages on im- 
proved real estate in the metropolitan 
district of Chicago, of Government ob- 
ligations or of cash. They are due Dec. 
1. 1937, and are redeemable in whole or 
in part on Dec. 1, 1932, or any interest 
date thereafter at par and interest. 


Guardian Fire Stock Increase Planned 
Stockholders of the Guardian Fire As- 
surance Corporation of New York will 
meet Dec. 13 to vote on a recommenda- 
tion of the directors to increase the cap- 
ital stock from 20,000 to 40,000 shares 
of $25 par value, subject to approval of 
the State Superintendent of Insurance. 
Stockholders would have the right to 
subscribe to new stock, in the ratio of 
one new share for each share now held, 
at the rate of $50 a share until Jan. 30, 
1928. If the proposal is approvetl, the 


company will receive additional funds of 





$1,000,000, which will be equally divided 
between capital and = The pres- 
ent dividend policy will be continued 
and dividends will be paid at the rate 
of $5 a share, payable $1.25 quarterly. 


Gruen Watch Stock Rights 


Stockholders of the Gruen Watch 
Company of record of Dec. 5 may sub- 
scribe to an issue of 25,000 no-par com- 
mon shares, at $31 a share, in the ratio 
of one new share for each four shares 


now held. 
Hudson River Regulating District Loan 


The second piece of financing in connec- 
tion with the Hudson River Regulating 
District for the construction of the Sacan- 
daga Reservoir in Saratoga, Fulton and 
Hamilton Counties, N. Y., is announced 
for Dec. 23. On that date State Controller 
Tremaine will open sealed bids for an 
issue of $2,170,000 4% per cent. bonds, 
dated July 1, 1925, and maturing serially 
from 1935 to 1965. The bonds are a part 
of a total authorized issue of $9,000,000. 

On April 11 last, an issue of $2,025,000 
4%s, due from 1928 to 1934, was awarded 
to a group headed by the Guaranty Com- 
pany at a price of 100.089, the bankers 
taking $1,575,000 of the bonds, since 
$450,000 had matured. A month later 
the bonds were offered to investors at 


- prices to yield 4 to 4.20 per cent. 


The bonds of the Hudson River Regu- 
lating District are payable from the 
bond fund of the district, payment of 
which is secured by an assessment levied 
against public corporations and _ real 
estate benefited by the improvement. 
The bonds are exempt from taxation and 
are legal investments for savings banks 
and trust funds in this State. 

Kroger Grocery Offering Planned 

Control of the Kroger Grocery and 
Baking Company, which does a gross 
business of $150,000,000 a year and is 
the second largest chain grocery system 
in the United States. is about to pass 
from its founder, Bernard H. Kroger, to 
a Wall Street banking syndicate headed 
by Lehman Brothers, according to re- 
ports in Wall Street. Transaction will 
be followed by one of the largest public 
offerings of chain store common stock 
on record. 

Louisiana Power & Light Bonds 

One of the largest utility issues offered 
this week was that of $8,000,000 Louisi- 
ana Power and Light Company 5 per 
cent. first mortgage bonds, series due 
1957. The bonds were marketed at 97% 
and accrued interest by a syndicate head- 
ed by W. C. Langley & Co. and including 
John Nickerson & Co., the Guaranty 
Company, the Old Colony Corporation, J. 
G. White & Co., Inc., and Caldwell & Co. 
The issuing company is controlled by the 
Electric Power and Light Corporation, 
which in turn is supervised by the Elec- 
tric Bond und Share Company. 


McKeesport Tin Recapitalization 

Arrangements have been completed for 
a recapitalization of the McKeesport Tin 
Plate Company. Under the proposed 
terms holders of the 97,942 shares of $100 
par stock outstanding will be asked to 
exchange their holdings on a basis of two 
shares of new no-par value stock for 
each share of old stock. The sale of 100,- 
000 additional shares of new stock has 
been arranged, which will be offered pub- 
licly at $60 a share. The total author- 
ized issue will be 300,000 shares. Pro- 
ceeds of the sale will retire $6,000,000 of 
first mortgage 6 per cent. bonds of the 
company. 


Merchants and Manufacturers Fire In- 


surance Stock 
Public offering is being made of 40,- 
000 shares of common stock of the Mer- 


chants and Manufacturers Fire Insurance 
Company at the par value of $25 a share 
by a group of banks in New York and 
New Jersey, headed by the Lawyers 
Trust Company, the First National Bank 
of Brooklyn, the Guardian Trust Com- 
pany of Newark and the United States 
Trust Company of Newark. The insur- 
ance company was chartered in New Jer- 
sey in 1849. 
Michigan Telephone Stock Issue 

An issue of $35,000,000 Michigan Bell 
Telephone Company additional common 
stock is planned, according to an applica- 
tion filed with the State Public Utilities 
Commhission of Michigan. In asking for 
permission to issue the stock the company 
stated stated that the proceeds will be 
used to retire outstanding short-term ob- 
ligations. 
Missouri, Kansas, Texas Railroad Issue 


Offering of an issue of $13,600,000 
Missouri-Kansas-Texas Railroad Com- 


Continued on Page 910 
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There is an Ideal Location for Your Plant at Rochester, N. 


Nathaniel Hawthorne once called Rochester the 


“Enchanted City.” : 


VER seventy-five years ago, Nathaniel Hawthorne looked upon Rochester, nest per 
Falls” of the Genesee River, and called it an “Enchanted City.” If he cou ter 
Hawthorne would find it still enchanting, a well-balanced city of superior indu tional 


and cultural accomplishments and happy homes. He would understand the significar este! 
Made Means Quality. 


Industrial Stability with Cultural Background 


Hawthorne would delight in the cultural atmosphere to be found in the home of the | t ul hool 
of Music; the Greater University of Rochester, and Dental and Medical Colleges upon whicl is and 
friends of Rochester recently invested more than $10,000,000. He would learn that: Roches n of 
nearly 350,000 persons; 964 manufacturing establishments producing 325 ditferent products, te ned 
world supremacy; 83,268 industrial workers, earn $80,000,000 early; produc ts sold ye valu ),000; a 
Chamber of Commerce having 4,200 members, actively engaged i in assisting indust 


Rochester Has Adequate Utility Service 


The Rochester Gas and Electric Corporation has invested in plants and equipment m = 10,00 ross 

revenue last year was over $11,600,000; it paid out last year in wages over $3,800,000 151,000; 

it maintains 3871 miles of overhead lines, 2271 miles of underground cable, 1642 mi | ules of 
steam trenches and 668 miles of gas mains—all working for Rochester's progress and prosperit eal 
| in and year out 


Rochester Advantages Are Truly Enchanting 


Dependable power, lighting and heating facilities at reasonable rates; low unit costs; sup 60%, 
of whom own their own homes; Iccation on five important railroads, the Genesee River, Barge ¢ cochestet 
on Lake Ontario; excellent interurban trolley and bus service; public school system tt QOU 8,000 


puptls; 2,000 acres of public parks. 


Rochester has plenty of enchantment today for foresighted industries. If you are inter nR ible | 
industrial location or home for your family, ask for additional details which will be fu hed Let us 
tell you about the plans which have been made by the New Industries Bureau of the Cham! f nder 


you valual le assistance. 


“The Services of Public Utilities Foster Industrial Stability” | 
| 
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News of 
Domestic Securities 


Continued from Page 908 
pany prior lien mortgage 4% 
bonds, Series D, due on Jan. 1. 1978, is 
being made, subject to prior sale, at 99% 
and accrued interest by a group composed 
of Kuhn, Loeb & Co., Ladenburg, Thal- 
mann & Co., the National City Company, 
J. & W. Seligman & Co. and Hallgarten 
& Co. Proceeds of the issue will be used 
to redeem $12,894,577 prior lien mort- 
gage 6s Feb. 1, 1928, at 102% and ac- 
crued interest. 


Mobile & Ohio Issue Planned 


Authority to issue $13,879,000 of re- 
funding and improvement mortgage gold 
bonds, 4% per cent., series of 1927, has 
been granted the Mobile & Ohio Railroad 
Company by the Interstate Commerce 
Commission. Three million dollars of the 
bonds will be issued to reimburse the ap- 
plicant’s treasury for expenditures on 
additions and betterments not previously 
capitalized, and $10,879,000 to provide 
funds for the following purposes: 

To pay indebtedness incurred in re- 
tiring $1,000,000 of first extension mort- 
gage 6 per cent. bonds which matured 
July 1, 1927, and in acquiring $379,000 
of general mortgage 4 per cent. bonds 
which mature Sept. 1, 1938, and to pro- 
vide funds for paying and retiring at 
maturity, Dec. 1, 1927, $7,000,000 of first 
mortgage 6 per cent. gold bonds now 
outstanding. 

The Mobile & Ohio proposes a new 
mortgage of its properties to the Farm- 
ers Loan and Trust Company and James 
H. Perkins, trustees, under date of July 
1, 1927, and the total authorized will be 
limited to $75,000,000. At no time are 
the outstanding bonds, together with 
prior debts, to be more than three times 
the paid-in capital of the applicant. 

Bonds to the amount of $28,171,000 
are reserved for refunding underlying 
bonds, including those authorized today. 
The bonds to be issued will be dated 
Sept. 1, pay 4% per cent., payable semi- 
annually, and be redeemable in whole or 
part at 105 per cent. and accrued inter ~~ 
from Sept. 1, 1937, to Sept. 1, 1974, 
clusive. They have been sold to J. 'P. 
Morgan & Co. at 92% per cent. of their 
principal amount and accrued interest. 

Mount Hope Bridge Bonds 


Financing to the amount of $4,150,000 
for the Mount Hope Bridge Company 
was announced this week by a syndicate 
headed by the William R. Compton Com- 
pany and including Peabody, Smith & 
Co., Inc., and G. E. Barrett & Co., Inc., 
who have purchased an issue of $2, 
850,000 6% per cent. first mortgage sink- 
ing fund bonds and an issue of $1,300,000 
twenty-five-year 7 per cent. sinking fund 
debentures. The bridge company was 
incorporated in April, 1927, by a special 
act of the General Assembly of Rhode 
Island and Providence Plantations with 
power to construct and operate a high- 
way toll bridge across Mount Hope Bay 
between the towns of Bristol and Ports- 
mouth, R. I 


National Radiator Shares Offered 

A block of 60,000 shares of the Na- 
tional Radiator Corporation no-par value 
common stock was marketed this week 
at $39 a share by J. & W. Seligman & 
Co., Charles D. Barney & Co. and Jack- 
son & Curtis. An initial quarterly divi- 
dend of 75 cents a share has been de- 
clared on the stock, payable on Dec. 15 to 
stockholders of record on Dec. 1, and the 
stock now offered will carry this divi- 
dend. The shares are listed on the New 
York and Chicago Stock Exchanges. The 
common stock, together with the deben- 
tures and preferred shares offered earlier 
in the year, was issued in connection with 
the acquisition of business and assets of 
predecessor companies. 


New Haven Issue Approved 

The Interstate Commerce Commission 
granted authority this week to the New 
York, New Haven & Hartford Railroad 
Company to assume obligation and lia- 
bility in respect of $4,500,000 of equip- 
ment-trust certificates to be issued by 
the First National Bank of Boston under 
an agreement dated Dec. 1, 1927. 

Traffic requirements were represented 
to the commission as the reason for the 
application. The equipment needed in- 
cludes five eight-wheel steam switching 
locomotives, twenty-five steel under- 
frame caboose cars, four all-steel caboose 
cars, ten mountain type steam locomo- 
tives twenty 70-foot steel baggage cars, 
twenty-five steel underframe milk cars, 
five electric passenger locomotives, 2,250 


per cent. 


steel underframe box cars and 400 40-ton 
steel frame box cars. 

The trust certificates are to be dated 
Dec. 1, 1927, maturing in thirty equal 
semi-annual instalments of $150,000 on 
June 1 and Dec. 1 in each of the years 
from 1928 to 1942, inclusive: will be in 
denomination of $1,000, payable to 
bearer or registerable as to principal, and 
will have dividend warrants attached en- 
titling the holders to dividends at the 
rate of 4% per ce.t. per annum, payable 
semi-annually on June 1 and Dec. 1 in 
each year. 


North America Light & Power Deben- 


tures 
A total of $5,000,000 of thirty-year 
sinking fund gold debentures of the 


North American Light and Power Com- 
pany is being marketed by E. H. Rollins 
& Sons, Marshal) Field, Glore, Ward & 
o.; Spencer Trask & Co., Blyth, Witter 
& Co., and the Illinois Merchants Trust 
Company. The offering consists of 
$1,500,000 series A and $3,500,000 series 
B, each bearing a 5% per cent. coupon. 
The debentures are priced at 96% and 
interest, to yield about 5.75 per cent. The 
company, incorporated in Delaware, con- 
trols public utilities which serve a large 
population in the Middle West. 


Okonite Securities Offered 

A new issue of $1,000,000 of the Oko- 
nite Company 7 per cent. cumulative pre- 
ferred stock is being marketed by J. A. 
Sisto & Co. at a price of 101% and ac- 
crued dividend, to yield 6.90 per cent. 
Proceeds of this issue, together with 
$2,000,000 debentures, will be applied to- 
ward the acquisition of the insulated 
wire division of the Hazard Manufactur- 
ing Company, to the retirement of the 
company’s 7 per cent. ten-year sinking 
fund notes, which constitute its only 
funded debt ; to the retirement of the 
company’s entire issue of 8 per cent. cu- 
mulative preferred stock and to the re- 
tirement of all notes payable. 

The company, founded in 1878, manu- 


factures insulated electrical wires and 
cables. For the four years ended on 
Dec. 31, 1926, its: average annual net 


earnings after depreciation were $568,- 
322, which, after all charges, left a bal- 
ance of $431,393, or more than 4.88 times 
the dividend requirements on the pre- 
ferred stock. 

Offering of a new issue of $2,000,000 
Okonite Company 5% per cent. sinking 
fund debentures, Series A, due on Dec. 1, 
1942, is being made at a price of 98% 
and accrued interest, to yield 5.65 per 
cent., by Lee, Higginson & Co. and H. M. 
Byllesby & Co., Inc. 


Old Colony Investment Trust Debentures 

Financing for an investment trust was 
announced this week in the marketing 
of a new issue of $2,500,000 Old Colony 
Investment Trust 4% per cent. deben- 
tures, Series B, due on Dec. 15, 1952, by 
the Old Colony Corporation at the price 
of he and interest, to yield more than 
4.75 per cent. Common stockholders of 
ieeed of Nov. 21 will receive an of- 
fer of 200,000 additional shares of com- 
mon stock at $20 a share. In payment 
for its subscription of one-half of the 
new common shares of the Investment 
Trust the Old Colony Corporation will 
surrender its holdings of the entire issue 
of 6 per cent. preferred stock at the 
price originally paid, $120 a share, plus 
accrued dividends. The preferred will 
be canceled. 


Pacific Coast Cement Bonds 

An issue of $2,000,000 Pacific Coast 
Cement Company first mortgage 6 per 
cent. sinking fund bonds, Series A, due 
on Dec. 1, 1942, is being marketed at a 
price of 98% and interest, to yield about 
6.15 per cent., by Taylor, Ewart & Co. 
The company, which has been recently 
organized, is at Seattle, Wash., and is 
controlled by the Pacific Coast Com- 
pany, which unconditionally guarantees 
this issue of bonds. The issue is callable 
as a whole or in part on forty-five days’ 
notice on any interest date at 105 and in- 
terest on or before Dec. 1, 1932, with the 
premium decreasing one-half of 1 per 
cent. each year thereafter to Dec. 1, 1940, 
and at 101 and interest thereafter to 
maturity. 


Southern Asbestos Issues 

A new issue of 20,000 shares of com- 
mon stock of the Southern Asbestos 
Company, which is acquiring the South- 
ern Asbestos Manufacturing Company 
of North Carolina, has been underwrit- 
ten by Jerome B. Sullivan & Co. 

J. A. Sisto & Co. have underwritten 
an issue of $1,250,000 of sinking fund 
convertible. debentures of the Southern 
Asbestos Company which they will offer 
in the near future. Mr. Sisto stated that 
subscriptions have been received in ad- 


vance for more than twenty times the 


amount of the issue. 


Southern Cities Utilities Offered 

Offering was made this week by Yea- 
ger, Young & Pierson, Inc., of a block of 
$6 prior preferred stock of the Southern 
Cities Utilities Company, priced at 89% 
a share and accrued dividend, to yield 
more than 6.70 per cent. The company, 
through its subsidiary and affiliated or- 
ganizations, owns, controls or operates 
public utility properties serving a popu- 
lation of more than 1,000,000. For the 
year ended on Sept. 30 its gross earnings 
were $3,064,829. 


Southern Kansas Gas Bonds Called 


The Southern Kansas Gas Company 
has called for redemption on Feb. 1, 1928, 
all its outstanding first mortgage 6% 
per cent. sinking fund gold bonds, series 
of 1937, at a premium of 5 per cent., to- 
gether with accrued interest. The bonds 
will be redeemed at the office of the 
New York Trust Company. 

Unit Corp. of America Debentures. 

Offering of a new issue of $700,000 
Unit Corporation of America 6% per 
cent. sinking fund debentures, maturing 
on Noy. 1, 1937, is being made by Howe, 
Snow & Co. and Carson, Goldsmith & 
Co. at par and interest. The debentures 
are callable on thirty days’ notice on 
any interest date at 105 and interest to 
Nov. 1, 1930. The issue will carry de- 
tachable stock purchase warrants, en- 
titling holders to purchase forty shares 
of Class A stock for each $1,000 deben- 
ture held at $22.50 a share for the first 
two years, at $25 a share for the next 
two years, at $27.50 for the next three 
years and at $30 a share for the next 
three. 

United Electric Coal Stock 

Holders of trust certificates for com- 
mon stock of the United Electric Coal 
Company have been informed by the 
voting trustees that the directors of the 
company have authorized the issuance 
of 20,000 shares of stock now held in the 
Treasury, to be offered to the stockhold- 
ers as of Nov. 30 at $28 a share in the 
ratio of one new share for each six 
shares now held. Rights to subscribe to 
the new stock will expire on Dec. 9. Sub- 
scriptions for fractional lots will not be 
received. 

In a letter to stockholders, the manage- 
ment says that at the present rate of 
production, it “feels safe in stating that 
production for the fiscal year ended July 
31, 1928, will be 1,800,000 tons. For this 
reason the directors feel warranted in 
contemplating placing the common stock 
on a $3 a share annual dividend basis 
upen completion of this financing.” 

The profit from operations before roy- 
alties and depreciation was $487,867 in 
the October quarter, comparing with 
$345,850 in the same quarter last year, 
and $251,752 in 1925. Net income after 
all deductions, charges and taxes was 
$248,285 for the quarter ended on Oct. 
31, against $169,122 and $109,255 in the 
two previous years. 

United Public Service Stock 

Hale, Waters & Co. and Thompson, 
Ross & Co. are offering an additional 
issue of 10,000 shares of $7 dividend 
series preferred stock of the United Pub- 
ic Service Company. The offering price 
is $100 a share. A bonus of one share 
of common stock of the company will 
accompany each two shares of this pre- 
ferred stock. The United Public Service 
Company owns all the outstanding cap- 
ital stocks, except directors’ qualifying 
shares, of the United Public Utilities 
Company, the Southern United Ice Com- 
pany and the Southern United Gas Com- 
pany. 

Wisconsin Hydro Electric 

G. L. Ohrstrom & Co., Inc., have un- 
derwritten for later public offering 
$800,000 of 6 per cent. preferred stock 
of the Wisconsin Hydro Electric Com- 
pany, a subsidiary of the Peoples’ Light 
and Power Corporation. 


DIVIDEND CHANGES 


IVIDENDS declared in November 
D were very nearly double those in 

October, and more than $125,000.- 
000 over those in September, reaching 
the highest monthly total since March. 
The November dividends amounted to 
$357,569,000, comparing with $185,461,- 
969 in October, and $242,000,841 ir Sep- 


tember. 

Considering the dividends by classifi- 
cations, motors were in the lead last 
month, with declarations of $76,433.536, 


against only $2,716,037 in October. The 
increase was in large part due to General 
Motors. Public utilities were second, 
with a very large gain over October, fol- 
lowed by oils and railroads. Steel divi- 
dends, which led in October, were much 
lower last month. 

The total November 
tions compare as follows with 
by classification industries: 


dividend declara 
October, 





November October. 
Banks, insurance. $2,301,000 $5,954,750 
Chain stores......... 5,123,362 8,064,753 
Department stores 1,001,413 2,533,008 
Food and packing. . 16,704,786 8,760,176 
OS ee eee 358,750 2,741,282 
Mining and smelting 9,363,953 9,784,983 
NS eal inden acmasoms 6,433,536 2,716,037 
Motor cqeipment ret: ,311,293 5,698,546 
PA PES tae 57,700,085 6,400,938 
Public utilities. 62,801,316 26,035,105 
ee 5443 23,298,308 
Railroad eae. 3,011,337 
Steel . 35,294,744 
Tobacco ......... 51 3 7,111,571 
Miscellaneous ..... 80, 545,026 38,056,431 
Total $367,569 006 $185,461,969 


The largest declaration in each of the 
above groups was as follows: Farmers 
Loan and Trust, $400,000; S. S. Kresge, 
$1,138,583; R. H. Macy & Co., $437,500; 
Swift & Co., $2,000,000; Montgomery 
Ward & Co., $358,750; Kennecott Cop- 
per, $5,593,030; General Motors, $67,- 
599,571; Kelsey-Hayes Wheel, $199.261; 
Standard Oil of New Jersey, $9,054,456; 
American Telephone and Telegraph, $24,- 
667,238; Southern Pacific, $5,585,813; 
Baldwin Locomotive, $1,400,000; Jones & 


Laughlin, $1,012,718; Congress Cigar, 
$437,500, and du Pont de Nemours, 
$19,157,200. 


The month of November was not only 
the highest month since March for total 
dividend declarations but also showed a 
gain over October in special dividend 


actions. There were 21 more extras, 13 
more increases, 2 less decreases, 8 less 
dividends passed and 2 more stock divi 


dends. In nearly every classification 
the declarations were better than in Oc- 


tober. The following table compares the 
special dividend actions of the last two 
months: 
November. October 

Extra dividends..... 68 47 
Increased dividends.. 18 5 

educed dividends. 1 3 
Initial dividends. S 17 20 
Back dividends........ 1 5 
Stock dividends...... 13 11 
Passed dividends...... 4 12 
Liquidating dividends 2 0 
Interim dividends... 4 


Ne 


Resumed dividends. 


Reo Extra Declared 

Reo Motor Car Company declared an 
extra dividend of 20 cents and the regu- 
lar auarterly dividend of 20 cents, both 
payable Jan. 2 to stock of record Dec. 9. 
An extra 20-cent dividend was also paid 
on Jan. 3, 1927. 

The company’s semi-annual _ report 
shows a net profit about $1,300,000 great- 
er than for the same half of the previous 
fiscal year and far above the poor show- 
ing made in the first half of the fiscal 
year ended Aug. 31 last. 

The .company’s semi-annual report 
shows $3,707,040, .after depreciation, 
Federal taxes and other charges for the 
six months ended Aug. 3, which is equal 
to $1.35 a share earned on 2,000,000 
shares of $10 par stock. This compares 
with $438,752, of 22 cents a share, in the 
previous half year and with $2,398,511, 
or $1.20 a share, in the corresponding 
period of 1926. 

As compiled from the 
statements, the net profit for the year 
ended Aug. 31 was $4,145,792, or $2.07 
a share, against $4,257,919, or $2.12 a 
share, in the previous fiscal year. The 
directors of the company voted to change 
the fiscal year to conform with the calen- 
dar year, and the next annual report will 
therefore be for the year ended Dec. 31, 
1927. 

Other dividend changes made during 
the week are noted in the following para- 
graphs: 

Associated Gas and Electric Company 
declared the regular dividend on the pre- 
ferred, Class A and Class B stocks of the 
company and an extra of 25 cents a share 
on the Class A. 

Bush Terminal Company declared a 
quarterly cash dividend of 50 cents a 
share and a quarterly stock dividend of 
1% per cent. on the common stock. Pre- 
viously the company paid dividends in 
stock at the rate of 2 per cent. quarterly. 

Cincinnati, New Orleans & Texas Pa- 
cific Railway Company declared an extra 
dividend of 3 per cent. on the common 
stock and the regular semi-annual divi- 
dend of 4 per cent. on the common stock. 

Incorporated Investors declared a stock 
dividend of 2 per cent. and a quarterly 
dividend of 75 cents. 

Cook Paint and Varnish Company an- 
nounced an extra dividend of 60 cents a 
share on the common. 


semi-annual 
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Fleischmann Company declared an 
extra dividend of 50 cents a share on the 
commen stock and the regular quarterly 
dividend of 75 cents. 

Herman Nelson Corporation declared a 
stock dividend of 5 per cent., the same as 
was declared a year-ago. Two per cent. 
is payable on Jan. 16, 1 per cent. on Apri! 
16, lL per cent. on July 16 and 1 per cent. 
on Oct. 16, 1928. 

Illinois Brick Company announced an 
extra dividend of 40 cents a share. The 
company also declared a full year’s divi- 
dend of $2.40 for 1928, payable 60 cents 
quarterly. 

Importers and Exporters Insurance 
Company declared a quarterly dividend 
of $1 a share, thereby placing the stock 


on a $4 basis. The previous rate was 
$3.50 annually. 
International Business Machines Cor- 


poration declared a quarterly dividend of 
$1.25. Heretofore the company has been 
paying quarterly dividends of $1 

Long Bell Lumber Company omitted 
the quarterly dividend of $1 a share on 
the Class A stock, due at this time, and 
the J. R. Whipple Corporation, owner of 
the New Parker House, Boston, passed 
the quarterly dividend of 25 cents a share 
on the common. 

Mead Johnson Company declared a 10 
per cent. stock dividend and the regular 
quarterly dividend of 75 cents in cash on 
the common stock. 


National Supply Company yesterday 
declared an extra dividend of $2 on the 
common. 


Owens Bottle Company declared a div 
idend of 5 per cent. in common stock 
and an extra cash dividend of $1 a share 
on the common stock, in addition to the 
regular quarterly diskursements of 75 
cents on the common and $1.75 a share 
on the preferred. All of the outstanding 
7 per cent. preferred stock has been 
called for redemption July 1, 1928. 

R. J. Reynolds Tobacco Company de- 
clared extra dividends of $1.50 a share 
on both the commen and common B 
stock, in addition to the regular quar- 
terly dividends of $1.25 a share. 

Scovill Manufacturing Company 
clared a quarterly dividend of 60 cents, 


de- 


placing the stock on a $2.40 annual 
basis, against $3 paid previously 
Southwest Pennsylvania Pipe Line 


Company declared an extra dividend of 
$2 and the regular quarterly of $1. 

Standard Bank of South Africa de- 
clared an interim dividend for the half- 
year ended Sept. 30, at the rate of 14 
per cent. per annum, subject to income 
tax. 

Thompson-Starrett Company declared 
a $3 dividend on the common stock. The 
last dividend was $2.40, paid July 1. 

Truscon Steel Company declared a 
stock dividend of 6 per cent. on the com- 
mon. 

United States Trust Company de- 
clared a quaiterly dividend of 15 per 
cent., placing the stock on a 60 per cent. 
annual basis as against 50 per cent. pre- 
viously. . 

Universal Pipe and Radiator Company 
declared a dividend of 50 cents a share 
on the common, but omitted an extra 
dividend of 25 cents a share which was 
paid the last quarter, electing to apply 
this amount toward the retirement of 
its 6 per cent. debenture bonds. 


Continental Insurance Stock Dividend 


Stockholders of the Continental Insur- 
ance Company authorized an increase in 


the capital stock from $10,000,000 to 
$15,000,000 and.a reduction in the par 
value of the shares from $25 to $10. 


Upon approval by the Superintendent of 
Insurance the additional stock, of a par 
value of $5,000,000, will be distributed as 
a stock dividend on Dec. 30 to stock- 
holders of record of Dec. 12. The dis- 
tribution will be made in temporary cer- 
tifieates of the $10 stock and certificates 
of fractional shares will be necessary. The 
fractional shares will be non-dividend- 
bearing and will have no voting power. 
Following the approval of the Superin- 
tendent of Insurance, the outstanding $25 
tock will be exchanged on a basis of one 
old share for two and one-half shares of 
new $10 stock. 
Commission’s Dividend 
Report 


Federal Trade 

Enormous increases in the amounts of 
tock dividends paid to shareholders by 
orporations have followed the Supreme 
Court decision of Mar 1920, hold- 
ing that such dividends not taxable 
to the shareholders, according to a re- 
the Federal Trade Commission sub- 


port 


itted to the, Senate this week. ; 
A total of $6,253,818,026 was paid in 
dividends by 


steck 10,245 corporations 








STEAM RAI 


Canadian National Railways: 
Gross ; 
Net after expenses. ‘ ‘ 
Chicago, Indianapolis & Louisville 
Gross : 
Net operating income. 
Colorado & Southern: 
Gross i eae bs 
Net operating income 
Detroit & Mackinac 
Gross 


Net operating income 
Georgia & Florida Railroad: 
Gross 


Net operating income 
Gulf Coast Lines 

Gross . 

Net operating income 

Surplus after charges 
International-Great Northern 

Gross 

Net operating income 
Surplus after charges 
Kansas City Southern: 

 ererre : 

Net operating income 
Long Island: 

Gross ar 

Net operating income 
Pittsburgh & West Virginié 

Gross ‘ 

Net operating income 

Surplus after charges 
Rutland Railroad 

Gross 

Net operating income 
Union Pacific System: 

Gross ° 

Net operating in¢ 
Western Pacific 

Gross J 

Net operating income 


ome 


West Jersey & Seashore 
Gross .. 
Net operating - income 


American Power & Light 
Gross ‘ve 
3alance after taxes 
American Gas and Electric 
Gross . 
Surplus after charges , 
Barcelona Traction, Light & Power Co., Ltd 
Gross 
3aiance after expenses 
Blackstone Valley Gas & Electric 
Gross , 
3alance after charges 
Carolina Power & Light 
Gross 
Balance after taxes 
Columbus Electric & Power 
Gross . 
Balance after charges 
Eastern Texas Electric 
Gross . . 
Balance after charges 
Edison Electric Ill. of Brockton 
Gross 
Balance after charges 
Engineers Public Service Co 
Gross 
Net after taxes 
Surplus after charges 
Galveston-Houston Electric 
Gross ‘ 
Balance after charges 
Lilinois Power & Light 
(sToss . ° 
Balance after taxes 
Surplus after charges 
North American Light and Power: 
Gross . : 
Net after taxes 
Surplus after charges 
Northern Texas Electric 
Gross 
Balance after 
Penn-Ohio Edison 
GGSE <4 
Net after taxes, &c 
Puget Sound Power & Light 
Gross .. 
Balance after charges 
Texas Electric Railway: 
Gross ; 
Net before depreciation 
United Light & Power Co 
Gross 
Surplus after charges 
Virginia Electric & Power 
Gross 
Balance after charges 


charges 


Third Avenue Railway System 
Gross 
Net after taxes 
Surplus after charges 


American Telephone & Telegraph 
Gross 
Operating income 
Montgomery Ward & Co 
October gross 
The Pullman Company: 
Gross 
Net after taxes 
Sears, Roebuck & Co 
October gross 





POWER AND LIGHT 


OCTOBER EARNINGS REPORTS 


LROADS 





1,665,562 4,922 
277 ,327 340,78 
700,591 776 
965,343 753, 98¢ 
145,457 69,12 

2,738 17,804 
7,765 79, OF 
16.019 1.48 











3$ 256, 2 
71,918 4 
1,873,804 Go 
181 O22 R2 OR 
51,839 76.636 
461,188 RGR .9R 
457,12 140,848 
3,542,246 } 353.909 
30,574 154.74 
312,27 166. 9¢ 

84.219 
163,148 Ri 
560,111 85,2 
en” 7 an 
a Whe s bi 
4,589,369 2 139 
8 604.666 7.141 } 
2,151,965 5,02 
706,691 71 1 
851,134 1,025,123 
4,157 76,098 
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5,495,696 








1,120,368 

7,187,589 6,805,071 
4 880,632 4,487,948 
911,542 500,035 
149,282 18,235 
797,474 24,72 
07.187 { 
379, 667 360,337 
117,567 32,843 
992,221 04 545 
78,751 4, 73K 
162.812 8.479 
7,044 61,39 
329 186 

266.54 

ARO 














141,576 
71,87 
2,680,571 765,631 
1,017,391 1,079,281 
4,507,942 3 710.858 
4,195,474 2,927,629 
1,425,940 1,185,597 
144,015 191,612 
256,284 219,54 
39, 168 52.377 
1,048,859 118,788 
235,279 243,28 
1,256,796 1,1 
1,553 2 
193,498 193.741 
53,539 45,407 
15,092,419 10,778.85 
7,844,136 6,924,456 
1,314,835 





395,963 


TRANSIT SYSTEMS 





OTHERS 


1,342,431 1,316,647 
226, 8&5 55, 233 
8,488 3,136 
8,452,701 7,724,157 
3,620,257 3.476.285 
21,567,455 20, 154,626 
6,493,612 6,778,034 
618,610 





29,301,592 26,839,503 





in the seven years 1920-1926, the com- 
mission asserts, compared with a total 
of but $628,002,448 in the preceding 
seven years. The commission tabulated 
reports from 10,548 corporations, but 
303 of these issued stock dividends only 
prior to Jan. 1, 1920. 

This information was requested by the 
resolution introduced last December by 
Senator Norris of Nebraska, who un- 


derstood it had 
tice of corporations to { 
holders from payment of 
by awarding stock dividend 


cash dividends, which were 


The resolution alleged tha 
tice enabled corporations to a 


peting plants and to a 
trust laws. 


Only 4,967 companies rep 


become cor 
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year period, 1913-192¢ 
he commission’s investiga 
he first seven years stock 
mposed 15 per cent. of the 
issued by this group 
‘ond period they amounted 
cent. Cash divi 
first period aggregated 
‘ent. of the total, but 
= the second period to 54 per 


han 45 per 


capitalization was _ not 
the entire group of 4,96 
but was for 2,846 of the 
ng the first seven year 

n stock capitalization 
ons aggregated only 36 
hile during the second sever 
rease was 142.27 per cent 
ds contributed $2,350 
e total increase in stock 
imounting to $3,066,918, 
ven years 1920-1926 fo 

which gave reports 


2y 
en 


ion took a group of 1,000 
om financial manuals re 
istributed a stock liv 
from 1913 to 1926, an 
absolute increase 
vas 438 per cent. in the 
920-1926, as compared wit 
only 73 per cent. in cas! 


+ 
ne 


+ 


dy according to the 
he tock dividends were 
ent. of the total dividend 
they were about 


per od, 


{ 
riod ; 


on made a study ot ft 
lation to the surplu 
which was reported 
tion The commissior 
the first seven years near 
or the equivalent of 45.14 
irplus, was retained 
he business of these co 
in the second seven yeat 
000, or 5.69 per cent. 


MISCELLANEOUS 


rT. e Securities Corporation, o 
n 1917 a 


of the 


the investme1 
Nat ona 


rurating a retail sales po 


Chase 


with the opening of 
ne at the 


Broadway, 


office 
York, an 
For +. 


e a branch of the ban] 


main 
New 
Avenue and 


Madico 
ladison 


Although the two salé 


itended to serve only the 
trict, plans are being cor 
the Chase Securitie 
establish a complete 
with offices 


United State 


ereby 


tribution 
centres of the 
Chase Securitie 
the 
of securities, whic 


7 the 
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he policy of keeping pac« 
of the Nation 
econd in size only to the 
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Manville Cooperation With 
St. Regis Paper 
Manville Corporation and 
Paper Company have e1 

agreement whereby the 
nanufacture and the 
ew type of all-wood roofing 
nsulating board. St 

ld, through its subsidiar 
Board Corporation, a ne 

) vego, N. Y., to manufacture 

ict. The plant will co 


OUU, 


forme} 


+ 


none 


(Appropriations 
es associated with the Ame 
ne and Telegraph and it 
Vepartment appropriate 
idditions to plant in the 
of the year, bringing aj 
for the first nine month 
) nearly $300,000,000, it wa 
i his week. J. L. Kilpatrick, 
te lent of the New York Tel 
y, said his company had 
additional expenditure of 
construction, bringing the 
year to $81,106,409, of 
854,030 was for the metropo! 
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News of Canadian Securities 


NEASINESS over the 
money situation which 
occasioned some ner 
vousness on the Ca- 
nadian stock ex 
changes in the early 
part of November ap 
pears to have passed 
l off very quickly, for 
in the past fortnight trading has again 
been in heavy high 
prices of daily occurrence. The weekly 
letter of Greenshields & Co. of Montreal 
out that the buoyant tone of the 
least the 








volume and new 


point: 
markets has been in part at 
result of the disbursement of approxi- 
mately $63,000,000 in the repayment of 
the Dominion Government Victory Loan 
that matured Dec. 1 and the redemption 
of the old preferred and common shares 


of the Canada Cement Company, involv 
ing about $47,000,000 of capital avail- 


able for reinvestment. 

“The chief feature of danger in the 
market,” the letter suggests, “is the 
unusually widespread character of public 
participation. If there is not a certain 
amount of stock passing from strong to 
weak hands, then this market must be 
entirely different to anv of its prede- 
cessors. One result of widespread public 
participation is seen in the ease with 
which more or less obscure issues are 
rapidly bid up and secure a following 
from investors who know little or nothing 
about values. 

“An offset for this, or at least a pa! 
tial offset, is being provided in the more 
stringent margin requirements of the 
larger stock exchange firms Another 
brake on the situation is the diserimi- 
nation against collateral that is not gen 
erally acceptable to the banks. This dis 
crimination has a tendency to divert the 
bulk of the present stock exchange busi 
ness into seasoned listed stocks which, 
whatever the temporary price fluctua 
tions may be, represent sound investment 
equities for the buyer. Thus in the past 
week the interest of the market has con 
verged very largely on Brazilian Trac 
tion toward which an optimistic attituce 
continues to be fostered by the outlook 
for increasing earnings in 1928 and a 
probable subdivision of the shares in the 
very near future. 

\ spectacular rise in the price of 
C. P. R. shares in the New York market 
was accompanied by a revival of a fif 
teen-year-old rumor that the compan) 
was about to turn over its properties 
other than railroad, to a separate com 
pany. Although such a move has always 
seemed to have a certain element of 
plausibility, the President of the com 
pany promptly denied that any such 
segregation was contemplated It wa 
admitted that such a segregation had 
been discussed some years ago, but that 
the idea had been abandoned. More sub 
stantial reasons for optimism toward 
Cc. P. R. than segregation rumors would 
appear to lie in the very strong posi 
tion which the company holds and in 
the certainty that current expansion in 
Canadian business cannot but react to 
the advantage of holders of this stock. 
There is also the factor of declining in 
vestment yields, which inevitably diverts 
investment funds into long-seasoned divi 
dend paying stocks of this descriptior 

“Considering the late harvest the out 
ward movement of Canadian grain, which 
is now halting with the close of naviga 
tion on the St. Lawrence, has been of 
satisfactory proportions Deliveries in 
the West up to the end of November were 
slightly in excess of a year ago, confirm 
ing other indications of a wheat crop 
somewhat larger than that of 1926.’ 


FINANCIAL 
STATEMENTS 


HE Bank of Montreal shows a gain 
of $50,000,000 in assets for the fis 
cal year ended Oct. 31. 1927. Total 
assets reached $831,548,967 in the pe 
riod, and while a portion of the large 


increase is probably due to the handling 
of some special accounts, the whole state 
reflects the amount of 
transacted throughout 


ment greater 


business being 
the country 


At the same time the bank has main- 


tained its strong liquid position, and 
out of its balance of profits has added 
a further $1,000,000 to rest account, 
bringing it up to $30,916,700, as against 
the paid-up capital of $29,916,700. The 
bank premises account has been reduced 
$250,000. 
, statement shows that the total 
assets of $831,548,967 have increased 
from $781,525,145 at the end of the pre- 
vious yea Included are liquid assets 
of $481,996,915, equivalent to 63.78 per 
cent. of liabilities to the public, as com- 
pared with $424,919,084, or 60.30 per 
cent. a year ago. In liquid assets are 
cash on hand, represented by gold and 
subsidiary coin current, Dominion notes 
and deposit in central gold reserves, 
amounting to $107,953,213, equal to 
14.28 per cent. of public liabilities, 
against $100,411,634, or 14.25 per cent. 
in the previous year 

With the larger requirements for 
handling the business of the country, 
there has been a marked gain in loans. 
Holdings of Government and municipal 
securities and railway and other bonds 
and stocks have also increased. Current 
loans in Canada are $255,155,693, as 
compared with $252,338,858 in 1926. Call 
loans in Canada have in- 
creased to $29,719,404 from $15,486,| 54, 
and call and short loans in Great Britain 
and the United States of $151,281,604 
compare with $145,325,247 

Deposits bearing interest now total 
$539,166,910 up from $515,925,640. De- 
posits not bearing interest are $161,060,- 
302, which compare with $132,034,727, 
and probably reflect provision for spe- 
cial transactions being carried out at 
this time of the yea 











and short 


Barcelona Earnings Improve 

The Spanish companies in which the 
Barcelona Traction, Light and Power 
Company is interested had another large 
improvement in earnings for the month 
of October The gross earnings from 
operation were 7,187,589 pesetas, which 
was an increase of 382,518 pesetas over 
the same month in 1926. The operating 
expenses showed a slight drop from 
2,317,123 in October, 1927 


Canadian Car and Foundry 


The Canadian Car and Foundry Com 
pany, Ltd., and subsidiaries report for 
the year ended on Sept. 30 a net profit 
of $618,455, after depreciation, interest 
and Federal taxes, equivalent after 7 
per cent. preference dividends to $1.87 
a share earned on 49,750 shares of com 
mon stock, as compared with $59,850, o1 
79 cents a share, earned on 75,000 share 
of preference stock in the previous year. 

Dome Mines Output 

Metal output of the Dome Mines, Ltd., 
amounted to $375,424 in November. 
against $325,265 in October and $321,306 
in November of last year. For the first 
eleven months of the year the output was 
valued at $3,628,549, against $3,605,195 
last year 

Canadian National System Earnings 

The Canadian National Railways re- 
ported a decrease of about $1,100,000 in 


gross revenues for October, compared 
with the same month last year, and a 
decline of about $900,000 in net income 
after taxes. For the first ten months of 
1927 the gross revenues were $2,997,000 
greater than in the same part of 1926 
but the net income was $3,802,000 less. 
The following table shows the results of 
operations in the two periods named as 
compared with like portions of the last 
two years: 

1927 1926 1925. 
$25,181,542 $26,292,428 $27,175,821 
Net afterexp. 7,688,003 8,585,671 8,159,958 
10 inos.’ gr. .219,708,431 216,711,581 196,444,081 
Net after exp. 33,341,597 37,143,519 20,485,721 





Oct gross 





A falling off in grain handled, due to 
the smaller total of car loadings follow- 
ing the unusually late harvest, is re- 
flected in the October revenues. The 
actual drop in revenue from this particu- 
lar source is fully two million dollars. 
Earnings, however, from general freight 
carried by the lines during the month 
show a substantial increase, amounting 
to approximately one million. dollars in 
October of the previous year. 

Imperial Bank of Canada Gains 

The Imperial Bank of Canada in its 
annual report for the year ended Oct. 31 
shows an increase in deposits from $100,- 
787,000 to $109,014,000, while total as- 
sets increased from $131,832,000 to $138,- 
899,000. Earnings for the period were 
the highest in the bank’s history, amount- 
ing to $17.47 a share against $15.51 in 
1926 and $14.46 in 1925 


CHANGES IN 
CAPITALIZATION 


SYNDICATE of York and 
Canadian banks obtained this week 
the award of an issue of $5,500,000 

City of Toronto (Ontario) 4 per cent. 
1930, at a price 
interest cost to the 
city of 4.23 per cent. The 
was composed of the Chase Securities 
Corporation, Wood, Gundy & Co., Inc.; 
A. E. Ames % Co., Ltd., and the Royal 
Canada. The highest 
99.25, made by the First Na- 
tional Bank of New York and associates; 
the third highest, 99.24, by the Bank of 
Toronto, ana the fourth, 99.088, by Hal- 
sey, Stuart & Co., the Equitable Trust 
Company and associates. A group com- 
National City Company, 
Harris, Forbes & Co., the Guaranty Com- 
pany and the 
bid 98.904 
at 99% and interest, to yield more than 


New 


notes, due on June 1, 
of 99.277, or an 


syndicate 


Bank of second 


bid was 


posed of the 


Bankers Trust Company 
The bonds ars being offered 


1.10 per cent. 
The issue of $2,000,000 Niagara Parks 
Commission 4 per cent. debentures, due 
Dec. 1, 1928 to 1947, which has been 
guaranteed by the Province of Ontario, 
was awarded to Dillon, Read & Co. and 
the Dominion Securities Corporation at 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, December 6, 1927 
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Canadian 
to the commis 


‘ 
their joint bid of 96.317 in 
funds, or an interest cost 
sion of 4.428 per cent 

British Columbia Bonds 

Offering of a new issue of $1,000,000 
Province of British Columbia, Canada, 4 
per cent. sinking fund bonds, due on Dec. 
1, 1957, non-callable, being made at 
93.75 and interest, to yield more than 
4% per cent., by A. E. Ames & Co., 
Ltd., Wood, Gundy & < Inc., and the 
Royal Bank of Canada 

Matthew Moody Bonds Offered 

An offering of $250,000 fifteen-year 
6% per cent. first mortgage sinking fund 
gold bonds of Matthew Moody & Sons 
Company, Ltd., was this week at 
par and interest by a syndicate composed 
of Hale, Perusse & Co., Ltd., and Credit 
Canadien, Inc. 

The company has been in existence 
for over eighty yea having been 
founded by the late Matthew Moody in 
1845. From small beginnings it has 
grown steadily and is today the largest 
manufacturer of farn 
Province of Quebec. T! 
bonne, Quebec, occupies about 
two acres and gives employment at 
capacity to approximate 300 workers 








lements in the 
plant at Terre- 
twenty 


National Steel Car Stock 

The announcement t! the controlling 
interest in National Steel Car Corpora 
tion of Hamilton has been purchased by 
Greenshields & Co. and McDougall & 
Cowns, Montreal, direct attention to 
the growing list of Canadian industrial 
concerns which are be eturned to 
Canadian control. 

One of the largest 
railroad equipment in 
Steel Car Corporatior 


nufacturers of 
nada, National 
n a strong posi- 





tion financially and is showing y sat 
isfactory increasts in rnings. A com 


pany like this is well 1ated to share 
in the growth of Canadian business, and 
it may be said that there has been no 
period in the histor) f the Dominion 
when the outlook fo: tantial grow 
was more promising 


Greenshields & Co offering 61,000 


shares of the capita tock at $39 a 
share. This offering does not represent 


new financing by the company, but arises 
out of Greenshields’s purchase of 81,000 
shares 


DIVIDEND CHANGES 


IRECTORS of Fraser Companies, 
Ltd., have given notice that it is 
the intention of the company to re- 


deem its issued and standing 7 pet 


cent. cumulative redeemable convertible 
preferred shares at L' Jan. 30, 1928, 
plus accrued and unpaid dividends to the 


date so fixed for redemption. Holders 
of preferred shares 

time before the 30t} 
plus accrued and unpa 


entitled at any 
January, 1928, 
lividends to the 

Holders of 
preferred shares are entitled at any time 


before the 30th of Jar 


date so fixed for rede 


1928, to con 
vert their preferred shares into common 
shares on the basis three common 
shares of no par value 
share. 

It is understood that the directors 
propose to establish the common on a 
dividend basis of $1 per share per annum 
for 1928, and that the company’s earn- 
ings are running substantially in excess 
of this figure. 

Granby Distributions 

The Granby Cor Mining, 
Smelting and Power Company, Ltd., has 
called a special stockholders’ meeting for 
Dec. 27 to approve resolutions which will 
permit the distributior the company’s 
dividends in conformity with Canadian 
law. 

The stockholders will be asked to ap- 
prove the directors’ action of May 25 call- 
ing for the creatior reserve fund for 
depletion and depreciation and the ac- 
cumulation in this fund of an amount 
equal to the value of capital consumed 
in operation up to J: 1, 1927, namely, 
$3,173,051 

Stanford Common Dividend Paid. 

Stanford’s, Ltd., has declared an initial 
dividend on its common stock at the rate 
of $1 per share per annum, the first 
quarterly payment of 25 cents per share 
to be made on Dee. 15 to shareholders of 
record Nov. 30. 


each preferred 


olidated 















friday, December 9, 


1927 


THE ANNALIST 


913 





News of Foreign Securities 





ERMANY — The mod- 
erate rise on the Ber- 
lin Stock Exchange 
last week, with a dis- 
tinctly firm  under- 
tone, was ascribed to 
considerable foreign 
and Rhineland buying. 


nae 
The market still pre- 


sents, however, a very uncertain aspect. 
The month-end settlements at Berlin 
passed over smoothly, owing to the ex- 
ceptional ease of the money market. The 
rate for day-to-day money went no 
higher than 2 per cent., although demand 
was large. This ease of money was due 
to the fact that, while the amount of bor- 
rowing on foreign long-term loans has 
declined this Autumn, reaching only 
88,000,000 marks in October, as against 
570,000,000 in September, short-term for- 
eign money has been coming to Berlin in 
enormous quantity. The future move- 
ment of foreign loans will be somewhat 
influenced’ by the Government’s an- 
nouncement that further sanctioning of 
municipal borrowings abroad will be sus- 
pended until data showing the exact fin- 
ancial position of the chief cities have 
been collected. 

_ Calculations show that the average 
interest yield on all home State loans at 
the prices of Nov. 22 was 7.94 per cent., 
but on municipal loans only 3.33 per cent. 

Great interest is taken by the markets 
in the violent combatting of Dr. Schacht’s 
anti-municipal loan utterances by the In- 
termunicipal Congress and the Mayors. 
Their declaration that Schacht unduly 
favors the private capitalistic interest 
and opposes necessary social activities of 
municipalities attracts much attention, 
as does the sharp attack by the eminent 
economist, Professor Sering, on Parker 
Gilbert on the ground that he exceeded 
his authority in his recent declaration. 
Sering insists that Parker is entitled to 
intervent only in relation to the transfers 
question, and argues that the reparations 
agent canhot rightly allege that defects 
in the State financial methods will in 
any way diminish the transferability of 
internal -reparations payments. 

Supplementing this, Alfred Lansburgh, 
in Die Bank for December, ridicules the 
notion that transfers will injure any in- 
dustry or trade. Lansburgh rejects the 
Dawes Plan theory that transfers can 
be facilitated by discount measures at 
the Reichsbank., He asserts that on the 
contrary, if German currency* remains 
sound, transfers will automatically effect 
themselves; if, on the other hand, the 
Reichsbank were actually forced to raise 
its rate, then he considers that such 
action would merely prove internal de- 
preciation of the currency. 

The Reichsbank’s own statements are 
admitted to have removed entirely the 
prospect of any rise in the discount rate 
this year. The orily unfavorable factor 
in the credit situation seems to be the 
news that last month’s repayments of 
293,000,000 marks of farmers’ bills to 
the Rentenbank were in a sense fictitious 
because while the Rentenbank actually 
got the 293,000,000, a large part of the 
farmer class had to incur new debts in 
— to meet the payment. 

Qpening prices on the Berlin Stock 






















Exchange on Dec. 6 were as follows: 

Par Value Price Price 

in in Pet. in 

Rehsm. of Par. Dolalrs. 
Farbenindustrie ..... 200 24914 118.64 
Nerliner Handels . 200 23644 112.57 
Deutsche Bank ..... 100 152% 36.33 
Darmstadter Bank . 100 216% 51.59 
Sree 500 8744 104.13 
 S | Sere 100 152% 36.38 
Siemens & Halske... 700 257% 429.62 
Schultheiss .......... 250 366 217.77 
Paketfahrt.«......... 300 1444 ~=103.00 
North Ger. Lloyd ... 40 150 14.28 
Disconto Comm. .... 150 147 52.48 
Dresdner Bank ..... 80 150% 28.66 
Reichsbank .......... 100 175% 41.77 
Commerzbank ; 60 164% 23.49 
Harpener ............ 1,000 178 423.64 
Gelsenkirchen ....... 800 127% =: 242.62 
Mannesmann ........ 600 137% 196.35 
Ver. Stahlwerke -... 1,000 9814 234.43 


Public revenue continues satisfactory. 
The estate and sales tax; which is col- 
lected* on all commercial items, is still 
exceeding expectations. In October it 
yielded 180,000,000 marks, out of 900,- 
000,000 estimated for the whole year. 

This was largely due, however, to the 











| 
LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 3, 1927. and for the year 1927 to date, together with | 
comparative figures for the same week in 1926, was as follows: 
N. Y¥. Stock Exchange N. ¥. Curb 
AR I se 5g Shc, was 5's Knee ser dm Re $19,806,500 $4,576,000 
Me dai ig. wig eae k dn ep auerd ew Peuems 19,187,000 3,533,000 
Same week in 1926 ....................-- 17,684,000 3,757,000 
I og oon. nk. css ew boa eR a 816,450,500 232,773,000 
Ei alot x warous cae cannes 674,238,950 156,840,530 
High. Low 
10 Foreign Government Bonds ........... 106.39 106.24 
FOREIGN GOVERNMENT BONDS 
Last Week. Previous Week. Year to Date. Same Week 1926 
British Ss ........ 101% 101%@100% 102%6@100% 100 
British cons. 2148.54 13-16@*54 5-16 547% 56 54 5444@*537% 
British 4% 961%4@ 96 96% 9734@ 943%, 9774@ 93% 
French rentes (in 
ee 58.00@57.00 58.30@57.60 60.00@51.75 §0.15@49.75 | 
French W. L. (in ‘ s 
| A rrr 76.35@75.45 75.45@75.00 79.90@61.00 58.85@54.35_ | 
*Ex-Interest. 





fact that October contains the quarterly 
as well as the monthly sales tax pay- 
ments. 

The domestic trade situation in Ger- 
many is still presenting some unfavor- 
able features. In the textile and iron 
branches particularly, there are now com- 
plaints of slow payments. Bankruptcies 
increased in November as compared both 
with October and September. 

As reported for the first half of No- 
vember, unemployment increased from 
456000 to 518,000, which compares with 
442,000 to the middle of October. It is 
generally believed that, while this in- 
crease is partly seasonal, it is a'so partly 
due to the general relaxation in trade 
activity. Railway freight traffic has de- 
clined considerably in volume, but home 
consumption of commodities has not yet 
fallen. 

The German textiles market‘is weaken- 
ing. As yet there has been no large ac- 
cumulation of supplies, and booked or- 
ders in the cotton cloth mills are suf- 
ficient to last until the second quarter 
of 1928. New orders, however, are vis- 
ibly falling off. On the other hand, the 
market for woolen yarn and woolen 
cloths has improved. 

The November report of the Stahl- 
werkband shows continuance of good con- 
ditions in the steel trade. The home 
market for semi-finished prodtcts re- 
mains favorable and export orders have 
increased. Demand for steel bars is de- 
scribed as active. 

There has been a large demand for 
thick sheets by the ship yards and the 
market for tubes is better. The Home 
Tubes Syndicate, in order to prevent 
competition, has decided to buy up the 
stock of the newly founded Niederrhein 
Corporation which had threatened to 
manufacture tubes on a large scale. The 
Railroads Corporation for motives of 
economy has decided to stretch over the 
whole year 1928 the orders which were 
originally intended only for the first 
half of the year. 





Great Britain 


The stock market, although still fairly 
active in certain industrial groups, is gen- 
erally quiet. The year-end is casting its 
shadow well ahead. General stock taking 
has commenced and facilities for specu- 
lation in the stock market are being cur- 
tailed. 

There is still great activity in the Lon- 
don market for new capital issues. As 
had been expected, the underwriters of 
the Australian Commonwealth loan had 
to take 75 per cent., but the Palestine 
Governnment loan of £4,475,000 in 5 per 
cents, offered at 100%, was heavily over- 
subscribed. The attraction in this case 
was the British Government’s guarantee 
of principal and interest, thus making 
the loan virtually a British Government 
security, giving in return practically 5 
per cent. over a long period 

Industrial issues are numerous and, 
generally speaking, are meeting with a 
good reception. Total capital issues for 
November, excluding Government oper- 
ations and other issues not constituting 
a direct offer to the public, amounted 
to £48,769,000. This compared with £28,- 
100,000 a year ago and is the highest 
monthly total since March, 1920. The 
total for the first eleven months of the 
year aggregated £288,352,000, against 
£233,103,000 in the corresponding period 


of 1926, while it is also the highest 
this period since 1920. 

Domestic issues for the first elev 
months of the year total £162,428,000 
against £126,472,000 last year. Loans t 


dominions and colonies aggregated £75, 


664,000, against £50,544,000. Foreig 
loans were £50,260,000, against £56,087, 
000, this reduction being due to the 


uropea 


smaller amount required for | 
reconstruction. 

Following the Government’s ' 
ment of £50,000,000 on account of 
war loan’s interest, the position of ths 
day-to-day money market has become 
very easy. This will probably continue 


lisbursé 
+} 


until near the close of the year, wher 
there will be the customary stringenc 
Notwithstanding that senate of 
gold imports from America {ts being 
hopefully discussed, discount rates are, 
nevertheless, being firmly maintained 
This is due, however, to the action of 


the Bank of England in sustaining rate 


until the Bank considers the situation 
warrants relaxation. Such _ relaxatior 
can only come from a substantial influ» 
of gold. 

Discussion as the year-end approaches 
concerns mainly the chances of rea 
revival in trade and the possibility of 


gold imports from America. While ex 
perience still varies in the different ir 
dustries, the general tone of reports r- 
garding trade is favorable. It is ex 
pected that early in the new your a Cor 
siderably increased number of contracts 
for leading trades will be given out. Fo 


eign competition in iron and steel has 
diminished somewhat, but contracts aré 
now being completed faster and new o1 


ders are being received. 

It is also expected that coal 
soon will be increased, owing to the 
gréater stability in prices, while the tex 
tile industry, being now convinced that 
there will be no shortage of cotton, lool 


export 


for better business at the turn of 
year. The wool and textile industry 
still overshadowed by wage dispute 


however, and the shipping industry 
faced by a fresh and serious labor 
pute in Australia. A recent article ir 
The London Times,. describing the tate 
of industry as generally sounder than 
at any time since 1921, attracted atten 
tion. Developments in the relations be 
tween capital and labor are certainly 
more promising than for years past 


British Photomaton Company 


Formation by British interests of a 
company too er ate Photomaton machines 
in England, France, Germany, Italy and 
Canada and of an affiliated company tc 
operate machines in the remaining coun 
tries of the world, exclusive of the United 
States, its possessions and Russia, is un 
der way, it was announced this week by 
General Robert C. Davis, President of 
Photomaton, Inc., in a letter to sto 
holders. 


De Beers Mines Income 


The De Beers Consolidated Mines. Ltd.. 
report for the year to June 30 a net 
income of £2,716,423 after interest, sink 
ing fund and taxes but before appropria 
tion of £250,000 for the general fund, 
against £2,751,075 in the preceding like 
period. The 1927 earnings were equal 
after preference dividends to 70.29 per 
cent. on £2,726,285 of £2 10s par deferred 
stock, against 71.56 in the 1926 period 


e was £5,006,424, against 


able Merger Opposed 
that the installation of beam 
rel ipment at Rockaway Point, 
I., and Dorchester, England, has been 
t completed and that the new 
vetween the United States and 
Engla ill be inaugurated within a 
weeks—possibly a few days—was 
week in a statement by the 
ompany, making clear its posi 
a proposal to amalgamate 
reless and long-distance tele 

British Empire. 
vas proposed recently when 
companies pointed out that 
auguration of the beam ser- 
een England and Australia six 
ntl wireless was making heavy 
nroa 1 their business, that their 
depreciating steadily and 
nearing a crisis. 

Bruce of Australia, emphasiz 


hadio-( 


phone n tne 


rtime importance of cables, 

uge hat the cable companies should 
Marconi Company’s answer is that 

eds no subsidy. As to the 


reference to the wartime ad 

ibles it discloses the fact 

y known that the Germans 

n cutting the British Pacifie 

ting off service between 

Australia for six months 

ring e war, and this despite the 
bottling up of the German fleet. 

that 


pany’ also pointed out 
hours after war was de- 
British cut all the German 
that while Britain main- 


nand of the seas throughout 
the Germans were able to keep 
unication with the whole 


a statement that wireless 
ible to compete with cables 
lo-American route, the com- 
ires that only one station is 
n England and the United 
though competing with four 


t carries 20 per cent. of the 
States traffic. It expects a 
*rease in cable traffic after 
service with the 


the beam 


Mortgage and Investment 
Bonds 


ue of $7,000,000 European 

Mi zage and Investment Corporation 7 
per cel first lien real estate sinking 
fund Series C, due Sept. 15, 1967, 
) 1 at 97% and interest, to yield 
ibout 7.20 per cent., by Lee, Higginson & 
he J. Henry Schroder Banking 

The same houses organized 
mpany to make foreign invest 
The bonds of this issue, which is 

f the company, will be secured 
amount of mortgage obliga 

he Cooperative Society of Hun- 
rtgage Institutions, now being 


I 


Hungary. 


muropean 


France 

ney market was unchanged 
nd further tightening seems 
inlike In fact, a tendency toward 
ase is expected. On the Bourse 

in was quiet and very restricted. 
Although there has been some ex- 
pansion in commercial activity, the gen- 
is that prospects for 1928 
y favorable, at least not for 
I prior to the May elections. 
The uncertainty regarding the political 
t the relatively high price of 
ire contributing to curtailment 


Steel production as now reported for 
October does not compare unfavorably 
th preceding months, the month’s out- 
put of 732,000 tons being the largest of 
ny month this year and comparing with 
n September. 
1926, however, 742,000 tons 
luced. October’s iron output of 
0 t compared with 761,000 in 
ptember and 816,000 in the preceding 
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October During the first ten mont ) 
the year steel production 6.733,000 


tons and iron productior > TO6.00 


Italy 
The Italian stock market have 1 
shown in November that activity whic) 
characterized the two preceding month 
Transactions have been limited and ca 
tal seeking inv 


estment has grown scarce 

As a natura 
tions showed some decline for the mont! 
although on the whole th 
resisted reactionary tendenci¢ his wa 
partly due to ease in the money market 

Following are the prices of impo 
Italian shares on Dec. 6, quoted in do 
lars on basis of prices on Milan Sto 
Exchange 





consequence, a quota 


« | 
market ha 








sid. Ask 

fanca Commer ile Italiana 65 65! 
@redito Italiana 41%, 42 
Adamello Electr 12 1 
Italgas 16%, 16 
Italian sor 331 34 
United Electric Servic 514 5%, 
Lombard Electri 18 4R1 
Sip. Electri« ~ : 
Adriatic Electri 1] 111 
Seso Electric Bl & 
Terni Electri 29 29 
Montecatin 10 + 
Fiat Moto: 19 9 
Pirelli (rubber 3 

Snia Viscosa 9%, ( 
Navigazione Generale Italiana 6 9 
Cosulict 9 9 
Isotta Fraschir 9 ) 


The financial and economi« ituation 


of Italy makes a favorable showing by 
all current statistical test Paper cil 
culation has decreased 2,500 million lire 
while gold and equivalent reserves have 
increased 956 millior The ratio be 
tween circulation and reserve } 
creased from 10.3 per cent. at the end 
of August, 1926, to 16 per cer at the 
present time Translated into pape 
lire, the bank’s reserve it present « 


BONDS 








Alabama Power Co. $40,000,006 Ist & re 
4%s, Series due 1957, J & D, due De ] 
1967 price 94%, yield 4.80 ffered De 
Harris, Forbes & Co Bonbright & ¢ 
In¢ Coffin & Bur In¢ N 
Alberta, Canada (Province of 

30-yr g 4s, J & D, due Dec. 1 € 
93%, offered De 5 Canadia 

Commerce loronto 


Bedford Apts Brooklyn, gf 
ser 6s, J & J, due Jan. 1, 1929-1939, price 
100, yield 6 ffered Nov 19 Empire 
tond & Mortgage Co... N. ¥ 

Binghamton, N. Y., City of $170,000 g 4 
due 1928-1940, yield 3.60% to 3.75 offer 
Dec. 7 Stephens & Co., N. Y 

Boro Park Universal Theatre 
Bldg. Corp.), $800,000 Ist ( 
6s, M & N, due Nov l 
yield 6%, offered De 5 Toy. Gilson & 
Taylor, N. Y 

British Columbia, Canada Province of 
$1,000,000 30-yr sf g 4s, J & D, due De 


$190,000 1 


(Laemmie 


~« 15-yr 





1957, price 93.75, yield 4.375 offered De 
6. A. E. Ames & Co., Lid Wood, Gund 
& Co., In The 1) Bank f Canada 





Montrea 
Brown (W Pr.) & Senet Lumber Co. and 


Brown Brothers Land & Lumber Co 

$1,250,000 ser 5 gx note M & N 15. due 

Nov. 15, 1928-1932, yield to 6 offered 

Nov. 30 gaker, Fentre & C Chicag 
Clarendon’ Prope rtie s Ltd $700, 006 ls 

(closed) 20-yr f 7 M & N, due Ne 

1947, price 100, yield 7 offered De 


A. G. Clark & Co., Toronto 
Columbus, Ohio City of $1,150,000 
school di 1 M & N, due Nov. 1, 1928 
1952, yield 3.75% to 3.90 offered Dex 7 
First National Bank; Kissé Kinni 
Co Redmond & Co., N 
Cortland Apts., 
& 





Chicago, $100,000 Ist 


6s, J D, due June 1, 1929-1934, yield 5 
to 6%. offered Nov. 21 Union Trust Ce 
Chicago 

Cuyahoga Falls, Ohio, $350.00 school di 
444s, due 1928-1952, yield 3.75 to 4.15 rf 


fered Dec. 2 A. B. Leach & Co In 
N. ¥ 


Danville, Va., $250,000 4! \ & O, due Oct 
1. 1928-1952, yield 3.85 t 1.20 offers 
Dec. 3 Harris, Forbes & ¢ N. ¥ 

Donna, Texas, $100,000 6 F & A 24 | 
Aug. 24, 1953-1967, yield 5.50%, offered De 


3 Hanchett Bond Co. of Chicago 

El Paso Electric Co., $1,000,000 additiona 
Ist g 5s, Serie A due June 1, 1950 
price 100, yield 5%, offered Dec. 3. Stone 
& Webster & Inc.; Chase Secur 
ties Corp Co Inc Brown 
Brothers & ¢ 

Kuropean Mortgage & Investment Corp 
$7,000,000 Ist lien resf gi Series ‘‘C 
M & S 15, due Sept. 15, 1967, price 97? 
yield 7.20%. offered Dex | Lee, Higgin 





son & Co 1 Henry Schroder Banking 
Corp., N. Y 
Fairmount De velopment Co. (The), $354,001 


ist & coll tr 6%s, M & N, due May 1, 1928 
to Novy. 1, 1932, price 100.90 to 100, offered 
Dec. 5. Guardian Trust Co., Cleveland 
Federal Corp. $100,000 lst r e coll tr ser 6s 
J & D, due Dex 1 1928-1932, price 100 
yield 6%, offered Dec. 5 Union Bank & 
Federal Trust Co., Richmond 
Financial Investing Co. of New York, Ltd., 
$500,000 conv g 5s, A & O, dua Oct. 1, 1932 
yrice 97% yield 5.50% offered Dec 7 
nited States Fiscal Corp., N. Y 
Foreman Trust & Savings Bank as Trustee 
(The) $2,000,000 5%% ist partic ctfs, Series 
» J & D, due Dec. 1. 1937, price 100 
vield 5.50%, offered Dec. 5 4. G. Becker 
& Co., N. Y. and Chicago 








chanwe rau COVe pe cen 0 ou 
inding circulat 
That t the cu 
ency Ni attected I 
lustry i fact tha 
tne exc export T 
the #i1 ea 4.308 
milllor . F 7 ie thar 
n the same period of 1926. The decrea 
n imports during the period was 21 pe 
cent. and the decrease in exports lo pe 
cent., though that was chiefly a result 


Irish Free State Issue 
The Irish Free State appeared in the 
United States for the first time as a bo 
rower, offering to American 
through the National City Company and 
the Guaranty Company, a loan of $15, 
000,000, due on Nov. 1, 1960. The bonds, 
bearing a 5 per cent. interest coupon, are 
priced at 97 and interest, to yield about 
5.20 per cent. The purpose of the issue, 
the fin <ternal financing by the Irish 
Free State, is to provide part of the 
project for de 
veloping electri power on the Rive) 
Shannor 


investors 


funds required for the 


Mexico 
The presence of Mr. Morrow in Mexico 





ind the friendly relations established be 

tween him and President Calle are 
trengthening the convictions that the 
long, lasting misunderstanding between 
the two countrie nearing its end 

It mpossible as yet to g 

mporta e of ic} in even lo ’ 
wi nh nas been prevented y it variou 

internal and external! disturbed relatior 


ships from participating in the general 


prosperity reigning on the continer 


The economikt structure ( Mexico 
would change, so to say, over night and 
Mexico’s finances would be 
extent that the 
debtedness would be considered insignifi 
cant. As pointed out in these columns 
on a previous occasion, the oil industry 
alone would furnish considerably mor 
in revenue than necessary to meet the 
the public debt 


trengtneneda 


to such ar present in 


coupon on 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com 
merce 

“The economic situation during the 
early part of next year will depend 
largely upon the volume of retail trade 
toward the end of the current year, as the 
degree of occupation in many industrie 
will depend upon the extent to which 
existing inland stocks are cleared in 
December. 














Closing prices on the Vienna Stock 

Exchange on Dec. 5 were as follow 
I In 
Sch ngs. Dollar 

Niederosteriche Escompt 25.7 3.63 
3odencredit Anstalt (new 

shares) (6 old eq. 1 new 126.0 17.86 
Creditanstalt (mew shares 

(5 old eq. 1 new) 67.0 9.46 
Mercurbank (new shares* 

(50 old eq. 9 new) 27.9 3.96 
Wiener Bankverein (new 

shares) (3 old eq. 1 new 30.1 4.25 
Alpine Montan 30.1 6.17 
Krupp Bendorf 15.8 2.23 
A. E. G. Union (new shr 

(6% old eq. 1 new) 38. 5.42 
Leykam Josepsta 11.0 1.55 
Staat r 28.4 4.01 
Sie er 23.1 3.26 


“Recently, retail business has been less 
active in some branches than was antici 


pated a few months ago. In the clothing 


urrent Security Offerings 


BONDS 


Hollywood-Vine Building Corp. $500,000 Ist 


(leasehold f ¢ 6 M & N, due Nov. 1 
1942, price lf yield 6.5 offered Nov 
2s Mille VosLurg & Co Banks, Hunt 
ley & Ce Ca Howard & Sanford, In 
Los Angele 


Illinois Standard Mortgage Co., Chicago 
$250,000 ist gtd coll 6 Serie D due 
Nov. 1, 1932, 1934, 1937 and 1939, price 100 


‘ ffered Dec. 5 Illinois Standard 





} shicago 
Baduatetel Offic e Building Co., 
y . 1947 


Newark, $3 
150.000 1 J 


& D, due 





Dec ] 1947 6%, offerea 
Der Harris N. Y 

Interstate , Coal t ser g 7s 
Ser J 1, 1928-1939 
vield 6 i ) Peabody 
Houghteling & C Chicage 


Irish Free State ——— at Eireann) $15 
vu00,000 ext loan s f M & N, due Nov 
1, 1960, price 97, yiel 0) offered Dec. 5 
The National City C« Guaranty Co. of 

Y 

Kenshire Apartments, Chicago, $850,000 Ist 

gz 64s, A & O 15, due Oct. 15, 1929-1941 

i e 10 ield 6.50 offered Nov 30 

Robert S. Strauss & Co., Chicago 

Irondequoit, N. ¥ Town of, $600,000 g¢ 5s 
J & D, due Dex 1928-1942, yield 4.05% te 





ser 









1.20 i fere 7 Ames merich & 
Co In der Wack & Ce 
Stephen & Cc N \ 

Larutan Gas Corp. $2,600,000 Ist f ¢ 6} 


J & D du Loe 1, 1935, price 99, offered 
N. Y 





Der 4 W. Chapman & Co., ! 

Lombardy Towers, Inc N ¥ $2,600,000 
ls gf etfs, due 1942 peice par, yield 
6 offer i De 5 5. W traus & Co 
In N. ¥ 


Louisiana Power & Light Ce. $8,000,000 Ist 
) J & i jue De 1, 1957, price 97%, of 





rered e¢ l we. & Ba & Co John 
Nickerson & Co Gual Co. of N. Y 
Old Coren Cor J. G. White & Co., Inc 
Roger > iwell & Co., N 

Medical ‘ De ntal Building, Seattle, $1,575.- 
000 Ist s 6s, M & S 15, due Sept. 15 
1947, price 100 vield 6%, offered Nov. 29 
Lawrence Stern & C Drumheller, Ehr 
lichman & ‘hite, Seattle 





Missouri-Kansas-Texas Railroad Co. $13 
600,000 prior lien g 44s, Series ‘‘D,"’ J & J 
due Jan. 1. 1978, price 99% offered Dec 

Kuhn. Loeb & Co Ladenburg, Thal 
mann & Co The National City Co J. & 
W. Seligman & C Haligarten & Co 
N. Y 

Moirs, Ltd $350,000 additiona Ist s f g 
6%s, J & J, due Jan. 1. 1946. price 103, of 
—— Nov. 25. Royal Securities Co., Mon 
tre: 

eae (Ma tthew) & Sons Co., Ltd., $250,000 
15-vr s f 6 M & N. price 100, yield 
§.50% ian Dec. 5 Hale, Perusse & 
Co., Ltd Montrea 

Mortgage Guarantee Co. of America, At 
lanta, Ga $1,000,690 gtd list coll g 5%s 
Series AB,” J & D, due De 1, 1937 
price 100, yield 5.40 offered Dec ] 
Mortgage Guar antee Co. of America, At 
lanta 

Mount Hope Bridge Co. $1,300,000 25-yr s f 
g 7% debs, J & D, due Dec. 1 1952, price 99 
(bonus of 5 shares of no par common) 
vield 7.05 and $2,850.000 lst s f g 6%s 
J & D, due De 1, 1957. price 100, yield 
6.50%, offered Dec. 7 Wm. R. Compton 
Co Peabody, Smith & Co Inc G 
Barrett & Co., In and Hemphill, Noyes 

ca. Be. F 

Municipal Improvement 6% ctfs. Series ‘‘16,”’ 
due Feb. 1, 1928-1937. price 100, yield 6% 
offered Dec. 5. Municipal Bond Co., Los 
Angeles 

New Castle and Mount Pleasant, Towns of, 
N. ¥. (Westchester County). $110,000 Cen- 
tral School Dist. No. 4 g school 4%s. J & 
D, due Dec. 1, 1951-1961. yield 4%, offered 

=e 


Dec 5. Dewey, Bacon & Co 


BONDS 


Okonite Company (The) $2,000,000 15-yvr s f 
g 54% cote Series “‘A J & D, due De 
1, 1942. price 98%, vield 5.65%, offered Dec. 
6. Lee Higginson & Co H. M. Byllesby 
& Co Inc N 

Old Colony Inv estment Trust $2,500,000 446° 
debs, Series “‘B J & D 15, due Dec 15 
1952, price 96, yield 4.75 offered on 6 
Old Colony Corp., N. Y 

Pacific Coast Cement Company $2,000,000 
Ist s x 6s, Serie A JI & D, due Dex 
1, 1942, price 98%, yield 6.15%, offered Dec 
6. Taylor Ewart & Co., Inc., N. ¥ 

Porto Rico 5 are of) $500,000 





irrigation 








444s, Serie E jue Jan. 1, 1959 
1963, yield 3.90% ‘off red De 5 Hall- 
garte & Co Chase Securities Corp 
Blair Co., Ine Hornblower & Weeks 
N. ¥ 

Rialto ilding Corp (Wis.), $510,000 Ist 


fee & leasehold g 644s, M & S, due Sept. 1 
1930-1937 offered Novy 28 Grossman 
Lewis & Co.: Best Gage & Co Mil 
waukee 

St. Louis L niversity, St. Louis, $450,000 Ist 
r e ser 5% notes, J & D, due June 1, 1932 
1942, price 100, yield 5 offered Dec. 5 














Federal Commerce Trust Co., St. Louis 

Shinyetsu Electric Power Co., Ltd., $7,650 
000 Ist s (closed) 6%s, J & D, due Dec. } 
1952, price 93%, yield 7.07 offered Dec. 7 
Dillon, Read Co., N. ¥ 

6,700 Crandon Avenue Apartments, Chicago, 
$690,000 Ist g 6s, A & O, due Oct. 1, 193 
1940, price par, yield 6 offered Dec. 3 
Garard Trust Co., Chicago 


Southwest Tampa Storm Sewer Drainage 
Dist. (Hillsborough Co., Fla.) 3 6s 
F & A, due Aug. 1, 1954 1956 price 100 
yield 6%, offered De« 5 Eldredge & Co 
N. Y 

Spiral Garage (Premier Garage, Ltd.), $69, 
000 Ist ser 7s, due Jan. 1, 193 price 
100, yield 7%, offered Dex 5 Carlile & 
Farr, Ltd., Calgary, Canada 








Stanley Theatre, Beldigeten N. J., $500,000 
Ist g 6s, M & N ue Nov. 1, 1933, price 
100, vield 6% offered Nov. 23 Mackie 

Biddle & Henry, Philadel- 


Hentz & Co 


Canada, City of, $5,500,000 treas- 
ury g 4% notes, J & D, due June 1, 1930 
price 99% yield 4.10% offered Dec 7 
Chase Securities Corp Wood, Gundy & 
Co., Inc., N. Y A. E. Ames & Co., Ltd 
and The Royal Bank of Canada, Montreal 

Twin City Rapid Transit Co $18,000,000 ist 
lien & ref g 5%s, Series ‘‘A J & D, due 
Dec. 1, 1952, price 97, yield 5.70%, offered 
Dec. 7. Chase Securities Corp.; Hayden, 
Stone & Co A. E. Ames & Co Ltd 
. Oo Federal Securities Corp H. M 
Byllesby & Co In¢ Halsey, Stuart & 
Co., Inc Illinois Merchants’ Trust Co., 
Chicago; Minnesota Loan & Trust Co 
and First Minneapolis Trust Co., Minne- 
apolis and Merchants Trust Co and 
Northwestern Trust Co., St. Paul 
Unit Corporation of America $700,000 6%% 
s f debs, M & N, due Nov. 1, 1937, price 
par, yield 6.50%, offered Dec 6 Howe 
Snow & Co., N. Y., and Carson, Goldsmith 
& Co., Chicago 
Walton Lumber Co., Everett, Wash., $250,- 

0 sec ser 6s, A & O 15, due Oct. 15, 1928 
1932, price 100 to 99%, offered Dec. 5 
Baillargeon, Winslow & Co., Seattle 

Wilmington, Del., City of, $225,000 g 4s, A & 
O, due Oct. 1, 1932-1941, yield 3.85%, of- 
fered Dec. 6. C. W. McNear & Co., N. Y 
Windsor Beach Apts., Chicago, $1.050,000 Ist 
ser 64s, M & S due March 1, 1930, to 
Sept. 1, "1939, yield 5.82% to 6.25%, offered 

Greenebaum Sons Investment Co 


roronto, 


Chicago 


industrie and other Dt! trade 
depending for volun f veathe 
condition na pet t 
mally late ea b 





other line 
the inland market ma ( ove 
rated after the favoral 

last Summer. 








“The permanent st f t 
internal market the? 
one of the main task i could be 
greatly facilitated by t el 


foreign tourist traff 

pated a few months ag: e wearing 
larize the Vienna Wi1 
would ensure greater stal 
tion in many trades ar ice unen 
ployment, which norma 
in Winter These effort el 
serious attention of ecor 
other avenues to gre 
blocked under 
tral Europe.” 








existi 





Vienna Municipa! Loa: 


One of the principal fe f ti 
week’s foreign offering A le « 
$30,000,000 of City of \ exterr 
loan sinking fund 6 pen r d bond 
due in 1952 and offere banl 
group headed by the Nat City ¢ 
pany and including D ud & ¢ 
the Continental and ial Con 
pany, Edward B. Smit Kisse 
Kinnicutt & Co., E. R. R & §S 
and Cassatt & Ci I I 
priced at 90% and inter ele 
than 6.79 per cent. O is 
which is one of the lars e 
nicipal loans to be place 
more than $9,000,000 ‘ F 
sale in European ma includ 
$5,000,000 taken by t ne Ba 
verein of Vienna and 


BONDS 


Windsor Hotel, Ltd $ 
2g 6: Series A J 
price 99, »ifere 
ties Corp., Ltd Ne 
Ltd Hanson Brott ; er 
Inc Montreal! 


STOCK 


Akron Oil Co. land tru ntir 
480 equal undivid juital 
ownersnhlr r Tee $ rope! 
occult i 


1927 





American Inve etme nt Cor 
o0U, and comm 
share of eacl offered Wn 
Hazeltine, Bostor 
Canadian Hydro-Electric ¢ Ltd., $1 
500,000 Ist 6% cum fr { nar $106 
price 97% 
Co Old Colony ¢ 
& Co N. ¥ an 
I 


3oston 





offered Ly Eistabr K & 





Claremont Investing Cor N b 40, Of 
shares pf, pri 5 Cl 
mont Invest 





J 
+ 





& N. Y ( 
New Haven; H is 
port; Putnam & C 
Vibreboard 
prior pl 
yield 6 
& Co., N. ¥ 
Galicher Drug Co. $50 I f. F, M 
A, N 15, par $100. pr y d7 of 
fered Nov. 30 w. | n & Ce Cir 
cinnatl 
Investment Corp. of No 
investment trust shar & A da 
July 1, 1927, di De } at marke 
(about $13) offered J Pau W 
Eichelberger & Cc ilde & Cx 
Itimore 
Lincoln Hosiery Co. 7 | par $106 
price par, vield 7° De M 
Cluney & Co Oliver son & C 
St. Louis 
McKeesport (The Tis Plate Co. 100,00 





Products, In $1 500.006 6 
F, M, A, N ¢ price 1 


offered N t W 





shares common, no p e $60. offered 


Dec. 7 Geo Burr 4 N Y 

Me Lellan Stores Co. $ ‘ f pf 
a A, J, O, par $ $107.50, of 
fered Dec. 2 Blake & Ce May 
nard, Oakley & Lawre Be 2 

Merchants and Manufacturers Fire 








Insur 
ance Co., Newark, N J 40,000 share 
common, par $5, price $: ffered Dec. 1 
Lawvers Trust \ in Trust Co 
N. Y First Nz na 3 ff Brooklyn 
Guardian Trust Co. o . J and T S 


Trust Co., Newark 


Montreal Exhibition Co Ltd 35,000 share 
Class ““A,”" par $30, par, bonus of 
25% of Class “B ff é 2 J. M 
Robinson & Co., Montr 

Ohio Shares, Ine 6 par $10 
price $103. offered Ds W. E. Hutto 
& Co.; Edgar Friedland & First In 
vestment and Securit Cincinnati 





Okonite Co. (The) $1,0/ 00 7 cur 
J, S, D, par $100, pri 
offered Dec. 6. J. A 
United Public Service (¢ 
ditional $7 divd Se 
par, price $100 ld 
common with 2 are 
Hale, Waters & Co., B I 
Ross & Co.. Chica 
Wisconsin mere Electr Co 
cum pf, J p pr 
6.32% offered, De 2 L 
Co., Inc., N 





f 1 share 
etered Dec 1 
Thompsor 








$800.000 6 
. OF 


ater perit are 
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if Bank Debits and Federal Reserve Bank Statements 












































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEA AL VARIATION 
26, | . . ail . 28 a; 9 
| | | 
| | | | | 
4 | } } ail 
2a | | rT anes * gle | 
J | }. <i< i] 
J j 4} \ 
, 3 ; i es \ a | 
ra) | 38 | | c 
6 i20 5|5 2 ‘ ¢ 
” nln f i 
z i ' 
| ° | 8/8 W 1 | fi 
4 + ae aa 
D \i6 o|o cf . 
| 
| | 
. : — - 7 — 42 4 4 | 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR = MAY . SEP OCT NOV DEC | 
: v2 Tae pice’ ‘ | 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. 2. Dist. 3. Nist. 4. Dist. 5. Dist. 6. Fa nn Dist. 8 Dist. 9 Dist. 10 s st. 12 Total Tot. Outside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. ago. St. Louis. Minneapolis s City I is an Frar 12 Dists. N.Y. City. N. Y. City. 
= SO eee $678,706 $7,093,015 $520,506 $657,329 $296,234 $259,158 $1 243, 172 $323,269 $195,183 $1 $766,335 $12,484,327 $6,757,534 $5,726,793 
wk *} Se 787,841 8,590,436 647,553 733,848 324,472 273,952 1,399,010 331,775 220,911 337,406 19 852,966 14,696,255 8,205,234 6,491,021 
Des. 1, TFB... rcssvcces 598,565 6,198,482 552,134 652,156 305,352 270,680 1,270,552 310,687 179,566 297,097 17: 651,261 11,459,391 5,872,890 5,586,501 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 


(In thousands of dollars) 
All —— 
s.— 








—Member Ban Chicago. 
Nov. 30. Nov.'23. Dec. 1. 30. Nov. 23. Dec. 1. 
1927. 1927. 1926. Nower 1927. 1926. 
Number of reporting banks.. 659, 659 691 45 45 45 


Loans and discounts: 
Secured by U. S. Government 
obligations ............-..-: $121,706 $115,381 $143,086 $13,703 $12,913 $14,367 
Secured by stocks and bonds. 6,285,995 *6,216,435 5,422,360 746,988 784,862 ,123 
All other loans and discounts.. 8,806,365 *8,729,505 8,810,038 675,773 668,396 719,425 


ray rota loans and discounts. . $15,214,066*S15,061,321 $14,375,484 $1,436,464 $1,466,171 $1,398,895 
Hvestments 
U. S. Government securities.. 2,791,164 2,788,237 2,396,864 202,676 195,845 157,228 
Other bonds, stocks and se- 








CUFMIED 2.ccccceccscscccdcoes 3,538,277 3,524,885 3,124,537 225,307 223,518 204,402 
i Total investments ......... $6,329,441 "$6, 313,122 $5,521,401 $427,983 $419, 363 $361,630 
j Total loans and investments... 21,543,507 *21,374,443 19,896,885 1,864,447 1,885,534 1,760,525 
Reserve balances with F. R. 
ED” 45505 SUN ods ccuintesc2ece 1,760,231 1,759,392 1,677,634 188,660 171,027 175,021 
eer 276,835 280,337 288,994 21,496 19,190 20,706 
Net AR y “aibeake ey 13,954,164 13,727,496 13,033,394 1,283,995 1,281,385 1,215,079 
- SO eee 6,472,701 *6,467,899 5,786,497 565,201 564,806 515,972 
Government deposits .......... 11,133 110,973 74,082 949 9,526 5,397 
Due from banks..........00.0¢ 1,250,964 1,250,153 ...... 148,496 148,310 163,574 
RES 3,763,208 3,596,789 ...... 365,765 371,248 341,286 
= payable and _rediscounts 
ith F. R. banks 
Secured by U. s. Goverament 
Re | RP ear 265,501 212,340 260,719 12,615 7,949 26,664 
ot 


errr 65,024 61, 741 184,807 3,582 1,917 6,018 





Memb edMEawisee-scsse'ss $330,525 $274,081 $445,526 . $16,197 $9,866 $32,682 
“Revised figures. 


Statement of New York City Member Banks 


(In thousands of dollars) 














Dec. 7, Nov. 30, Dec. 8, 
1927. 1927. 1926. 
pemmaer Of eameetins RAMS. « «0.6.6.6 on 2 siccscoccscsecece 52 52 52 
Loans and discounts: 
Secured by United States Government obligations.. $52,104 $44,489 2,451 
Secured by i CE. S,  caccccesaelgabssend 2,465,404 2,499,022 1,885,282 
All other loans and discounts................0.00e00 2,647,916 2,680,972 2,583,548 
Total 1SORs BRE GIGCOURES. «6. .oiccc ccc cisccccsccess $5,165,124 $5,224,483 $4,511,281 
Investments: 
United States Government securities............... 982,243 970,963 885,153 
Other bonds, stocks and securities...............+.-. 914,918 917,772 861,862 
te en faa ds bs.c oveee ce nesteaabat ead $1,897,161 $1,888,735 $1,747,015 
Total loans and investments...............csseeeerees 7,062,585 7,113,218 6,258,296 
Reserve balances with Federal Reserve banks....... 756,480 754,737 724,186 
he en ees cnc cces eps hacED ab Ke be ba ane 63,052 59,961 67,917 
Net demand deposits. SEL er REE CERI 5,562,629 5,613,683 4,973,816 
‘ es cays aos 5 a's owpctecnd'p tin saith Maa 1,027,419 1,065,386 907,594 
I SI og cnn otc cwiccnsbecnsechecwsecaete 1,352 2,658 19,684 
i re on Lin on ap 6065 see ENG? bea beoEET 96,532 101,688 89,540 
BS eae rrr ree Fe 1,288,603 1,437,069 1,022,694 
Bills payable and rediscounts with F. R. Banks: 
Secured by United States Government obligations. . 53,775 93,375 95,450 
ED, 6 Goce ct hP Gdne 6 ok UV ib os pp aeseebsg dhs seh babes 30,874 3,824 22,059 
Total borrowings from Federal Reserve banks.. $84,649 $97,199 $117,509 


*Revised figures. 


BROKERS’ LOANS (New York, Reporting Member Banks) 
(In thousands of dollars) 











For Own For Out-of- For Total Total 
1927 Account. Town Banks. Others. Total. Demand. Time. 
Pe. > Beet eiebageenke $1,222,800 $1,366,278 $973,727 $3,562,805 $2,733,491 $829,314 
cS Peer ere 1,276,841 1,270,032 963,976 3,510,849 ,695,805 815,044 
RS 1,202, 1,260,215 $93,067 3,456,115 2,641, 814,318 
- Mk cos ecedectsuns 1,125,439 1,277,331 981,759 3, ,529 2,576,738 807,791 
Mose divednsect es 1,082,938 1,279,378 1,009, 3,371,705 2,579,173 792,532 
Bs. Bocvccccvccndese 1,048,234 1,324,068 971,475 3,343,777 2,559,885 783,892 
es Gi vc cs cccwesseae 1,095,947 1,350,201 987,959 3,434,107 2,651,025 783, ; 
e) SPORE 1,093,1 1,333,596 541 3,394,290 2,604,998 789,292 
Sn, Binccsecrneapases 1,175,491 1,297,239 3,395,235 2,593,722 801,513 
Oc Dp xtaa ohenecnahes 1,092,4 1,295,512 917,632 3,305,623 2,523,595 782,028 
=e rer 1,067, 1,305,934 910,141 3,283,750 2,478,124 ,626 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. BANK OF FRANCE. 
Dec. 7 Nov. 30. (In thousands oe Sega.) aa tp 
> Gold ................--£149,709,765 £149,918,765 Gold in France eke 2 3,680,508 3,680,508 
DID x: cienasdess 32,655,000 32,764,000 | Gold abroad ........ 864, 8A, 
Ratio to reserve... zr.8i% 28.86% | Bile discounted... 1.311988 2.081 251 
Circulation .......... 136,804,000 136,904,000 Advances ........... 1'776.570 1,698.7 
Public deposits...... 17,432,000 18,370,000 | Note circulation..... 56,433,274 55,664,985 
Other deposits....... 109,827,000 95,182,000 Treasury deposits... 34,215 45,284 
ree General d sits..... 10,302,562 9,821,040 
Gov’t securities..... 47,386,000 41,276,000 Advances to State.. 25,000,000 25,250,000 
_ Other securities...... 55,069,000 57,355,000 ' Divers assets........ 25,511,733 24,560,996 











Statement of the Federal Reserve Banks 

















(In thousands of dollars.) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 

RESOURCES: 

Dec. 7 Nov. 3 Dec. 8 Dec. 7, Nov. 30, Dec. 8, 
Gold with Federal Reserve 1927 1927 1926 1927. 1927. 1926. 
coli ee cececcccecece - $1,530,667 $1,476,253 $1,348,339 $300,068 $275,067 $238,312 

d redemption fund with 

S. Treasury..... 16,190 49,238 58,314 12,354 13,678 14,913 
Gold held, exclus sively eee ets ole 
against F. notes $1,576,857 $1,525,491 $1,406,653 312,422 ,74 $253,225 
Gold ‘~~ a fund with ; aver $3 $288, 745 ee 
tet eeeees 586,044 631,911 731,402 191,97: 261,204 265,249 
Gold and gold certificates rc: 
held by banks...... 663,834 647,584 690,338 431,088 415,208 429,921 
Total gold reserves $2,826,735 $2,804,986 $2,828,393 $935,488 $965,157 $948,395 
Reserves other than gold 126,540 134,904 121,060 23,658 24,575 24,430 
Total reserves ..... $2,953,275 $2,939,890 $2,949,453 $959,145 $989,732 $972,825 
Non-reserve cash....... 53,728 58,274 48,920 16,586 17,200 12,998 
Bills discounted : 
Secured by U. S. Govern 

ment obligations .. 294,613 45,07 348,334 89,769 132,873 124,125 
Other bills discounted 149, 294 131,98 256,392 42,740 15,242 35,891 

Total bills discounted. $443,907 $604,726 $132,509 $148,11 115 $160,016 

Bills bought in open market 379,998 390,989 119,65 04,063 123,665 
U.S. Government securities 
EY ceivpescacs pas 266,243 56,436 48,682 47,946 10,972 
Treasury notes..... 56,105 118,214 8,551 8,305 22,108 
Certificates of indsbiedne SS 281,853 148,933 114, 917 57,811 37,315 
Total U. S. Government ah gre one 
BOOUTITIED «oc cccccses $604,201 $547,835 $323,583 $172,150 $114,062 $70,395 
Other securities..... 915 915 ck re aswe% - 
Total bills and securities $1,429,021 $1,380,515 $1,321,861 $4°4,310 $366, 240 $354,076 
Due from foreign bank 566 36 65 213 213 651 
Uncollected items..... 647,516 669,517 160,311 > 716 156,517 
Bank premises........ 60,067 1 60,125 16,284 6,284 16,740 
All other resources... 14,176 13,991 15,710 5,315 Son 3,197 

Total resources... $5,158,349 $5,145,467 $5,066,237 $1,582,165 $1,574,456 $1,517,004 

LIABILITIES: 

Federal Reserve motes in_ ? 
actual circulation.... $1,749,795 $ 6,574 $1,803,787 $366,496 $362,735 $389,616 
Deposits: 

ember bank—reserve ac- 

PRT yy 2,397,062  2,378,56 2,230,971 955,064 939,795 877,443 
Government ........ 1,771 2,093 25,798 90 783 3,584 
Foreign bank ..... 5,410 4,842 13,459 1,911 864 3,799 
Other deposits..... 23,010 27,672 18,361 11,151 12,283 8,836 

Total deposits.... $2 427 253 $2,413,170 $2,288,589 $968, 216 $953,725 $893,662 

Deferred availability items 3 604,185 141,371 152,058 132,648 
Capital paid in..... 124,734 40,168 40,167 36,409 
SO ae 220,310 61,614 61,614 59,964 
All Other liabilities. 24,632 4,300 4,157 4,705 





Total liabilities... $! $5,066,237 $1,582,165 $1,574,456 $1,517,00 
Ratio of total reserves to de- 


posit and Federal Reserve 


note liabilities combined 76.7° 71.2 72.1% 71.9% 75.2% 75.8% 
Contingent liability on bills 

purchased for foreign cor- ; 

respondents ........ $187,587 $186, 18¢€ $48,837 $52,972 $51,142 $13,454 


*Revised figures. 





Comparative Statement of Federal Reserve Banks 
Conaitipn Dec. 7 


Gold F. R. Notes Due Members Ratio 





District Reserve in Circul’n Reserve Acct &¢ 
Boston ...... . $183,045,000 $141,968,000 $153,289,000 66.2 
New York........... 935,488,000 166,496,000 955,064,000 71.9 
Philadelphia ... 188,681,000 142,659,000 135,047,000 1 
Cleveland ..... .... 295,809,000 217,099,000 183,874,000 75.6 
Richmond ......... 76,880,000 78,276,000 73,648,000 73.5 
re 158,276,000 147,957,000 69,414,000 78.8 
Chicago .......... 405, 802,000 249,877,000 340,012,000 71.2 
St. Louis....... ; 85,178,000 54,409,000 88,180,000 68.0 
Minneapolis ...... 73,598,000 61,234,000 59,391,000 64.1 
Kansas City....... 93,601,000 66,979,000 90,724,000 62.3 
REL adh kondvss'sos 58,742,000 49,245,000 68,560,000 57.8 
San Francisco.. 271,635,000 173,596,000 179,859,000 78.0 
 Weeere ...- $181,127,000 $39,723,000 $33,182,000  $136,029,000 $153,208,000 67.0 
New York .. 1,040,283,000 112,852,006 128 365,000 369,132,000 964,976,000 78.9 
Philadelphia .... 180,992,000 34,358, 006 47,494,000 137,177,000 137,059,000 68.6 
Cleveland ...... 288,505,000 37,536, 006 76,168,000 215,027,000 183,712,000 73.9 
Richmond ....... 73,183,000 21,070,000 13,916,000 77,594,000 75,397,000 50.6 
Atlanta ........ 154,344,000 36,920,000 14,964,000 150,000,000 66,970,000 77.0 
Chicago «...:.. se 383,170,000 50,521,000 105, 190,000 241,814,600 329,434,000 69.7 
eee 73,623,000 19,119,006 42,712,000 53,131,000 87,570,000 60.4 
Minneapolis - 65,136,000 2,364,000 30,915,000 61,708,000 55,007,000 58.9 
Kansas City ..... 92,199,000 16,917,000 42,880,000 66,033, 95,961,000 59.1 
SURE dc tecases 55,762,000 7,120,000 36,644,000 49,718,000 67,481,000 54.8 
San Francisco .... 271,614,000 39,795,000 48,797,000 171,340,000 175,745,000 79.2 
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. P. C. De- 
Transportation parture 
Five-Year From 
Pevenue Car Loadings: Period or Date 1927 Average. Aver 
All commodities ......... .++e++ Week ended Nov. 26 840, 803 884,124 4.9 
Grain and grain preduste. ... Week ended Nov. 26 42,645 46,481 8.2 
Cems GME GSMS... ..ccccccecececcs Week ended Nov. 26 162,025 195,050 16.9 
Forest products . ..Week ended Nov. 26 55,939 63,254 — 11.5 
Manufactured products Week ended Nov. 26 541,299 534,512 1.3 
All commodities . ; . Year to Nov. 26 48,282,045 «. 701,776 + 5.6 
Grain and grain produc ts .. Year to Nov. 26 2 206,568 209,6 — 01 
Coal and coke . Year to Nov. 26 9, 103,862 5672: 362 + 5.0 
Forest products . Year to Nov. 26 3,199,134 3,302,692 3.1 
Manufactured products . Year to Nov. 26 30,495,275 28,061,631 + 8.7 
Freight car surplus ; ..3d quarter November 301,393 104,751 +187.7 
Per cent. freight cars service able. Nov. 15 94.0 92 + 18 
Per cent. locomotives serviceable. Nov. 15 84.7 80.9 + 4.7 
Gross revenue , . Year to Nov. 1 $5.235,606.987 $5.077.7068 F264 + 3.1 
OGD cc ccincetcesececesessnces Year to Nov. 1 3,969,595,250 3,943,994,038 + 0.7 
Taxes ‘ . Year to Nov. 1 324,90¥,415 259,035,235 + 12.2 
Rate of return on ’ property ‘invest- 
ment “Fair return” 
Eastern District . Year to Nov. 1 5.14 5.75 — 10.6 
Southern District .... Year to Nov. 1 4.71 5.75 — 18.1 
Western District ...-Yearto Nov. 1 4.07 5.75 — 29.2 
United States as a whole....... Year te Nov. 1 4.64 5.75 — 19.3 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
| Nov.19 Nov. 12 Nov. 5 Oct. 29 Oct. 22 Oct. 15 
Car loadings 968,103 974,862 1,038,852 1,112,621 1,128,486 1,119,872 
Sept. 30 Sept. 22 Sept. 14 Sept. 7 Aug. 31. 
Idle cars 161,491 15,799 184,311 198,047 239,377 “Se 
GROSS RAILROAD EARNINGS 
1926 Net Change P. C 
Third week in November, 13 roads $16, 510 545 $17,602,795 $1,092,250 6.21 
Second week in November, 13 roads 18,207,050 17,976,471 230,578 + 1.29 
First week in November, 13 roads 17,108,500 17,815,452 706,952 3.97 
Fourth week in October, 13 roads 25,561,495 25,777,620 216,125 0.84 
Third week in Ociober, 13 roads 16,906,764 18,681,245 1,774,481 9.50 
Second week in October, 13 roads 17,643,939 17,907,644 263,705 1.48 
First week in October, 13 roads 16,141,807 16,817,404 675,597 4.01 
Fourth week in September, 13 roads 22,053,886 23,859,874 1,805,988 - 7.57 
Third week in September, 13 roads 15,644,304 16,950,922 1,306,617 7.71 
Second week in September, 13 roads 15,306,827 15,508,092 201,265 1.31 
First week in September, 13 roads 15,183,418 15,164,097 } 19,322 + 0.13 
Fourth week in August, 13 roads 22,276,734 21.502.193 ! 774,541 + 3.57 
Third week in August, 13 roads 15,091,947 15,557,505 455,558 3.00 
Second week in August, 13 roads 14,932,688 15,366,857 434,169 2.82 
First week in August, 13 roads 14,138,182 15,019,916 881,733 5.86 
Fourth week in July, 12 roads 13,239,045 15,025,966 1,786,921 ~11.89 
Third week in July, 12 roads 14,414,724 14,660,546 245,822 — 1.67 
Second week in July, 13 roads 14,389,046 14,585,974 196,928 1.35 
First week in July, 13 roads 14,345,693 15,229,606 883,913 5.81 
Fourth week in June, 13 roads 13,976,062 14,861,313 885,251 5.97 
Third week in June, 13 roads 14,923,185 15,384,889 461,704 - 3.00 
Second week in June, 13 roads 14,637,922 15,244,341 606,420 — 4.00 
First week in June, 13 roads 14,674,637 15,168,759 494,123 - 3.25 
Fourth week in May, 13 roads 20,444,541 21,344,342 899,801 4.22 
All Steam Railroads: 
Month of October 580,498,070 610,384,849 29,886,779 - 4.90 
591,239,836 - 26,148,932 4.42 





Month of September ..».. 565,090,904 








INTEREST RATES 
Week Ended 


Dec. 3, 1927 Dec. 4, 1926 Year to Date. 
Call loans 44%,@3\, 5%4@4% 5 @3% 
Time loans, 60-90 days 144 45, 4 a 
Time loans, 6 months 1, @4 4%@4% 4 
Com. disc., 4-6 months : 44@4, 414@4 


GOLD AND SILVER PRICES 

84s 114%d@S4s + 4d 84s 114%d@84s 104d 84s 114%d@84s 10d 
26{i1d@2 62d 2514 d@2 4 id 28d@24%d 
58%4c@5T gc 54%c@52% 60c@53%c 


Bar gold in London 
Bar silver in London 
Bar silver in New York 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
——Reported in — Railway Age of— 


Dec. 3, a. Nov. 26, 1927. Dec. 4, 1926. 
POE  ccccvecescdkineseonseseentdevesees vaebeahe 3 6 
Freight cars = onus bende guaeadin mS ‘ 575 
Passenger cars ..... Sede eer , ; 38 
Structural steel (tons) .. RE Te 1,000 400 1,180 
Rails (tons) a ee wept 57,200 20,000 161,500 


STEEL SCRAP PRICES (23) 
(Per ton) 
- Week Ended 
Dec. 3, 1927. Nov. 26, 1927. Nov. 19, 1927. 
Heavy melting steel scrap at Pittsburgh. average 


Se MDs cscs cdicecscbadancws $14.25 $14.25 $14.25 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
(Thousands of dollars) 

— ———-Week Ended-——————_— 
Nov. 30, 1927. Nov. 23, 1927. Nov. 16, 1927. 
PEE che dosvsicacedé ; deny oe 7,273 24,360 14,315 
Imports ......... seavatnts - ia vadasdnceceades 126 184 221 


LUMBER (10) 
-Week Ended-—— 


Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 


















p- Week Ended 
Dec. 3, 1927. Nov. 26, 1927. Dec. 4, 1926 
Oklahoma ‘ Pee ee 766,000 775, 00% 547,900 
Kansas ‘ jeetnees 106,300 106, 20 119,150 
Panhandle Texas 85,550 83, 80 159,000 
North Texas .. ee ee 78,450 78,45 101,100 
West Central Texas rie ca: aR arabica ouaties 58,500 58,500 67,600 
West Texas .... ; Sawmel eee 231,150 240, 90 57,200 
East Central Texas. ES ER ED 27,550 27,950 54,950 
Southwest Texas ‘ pdehacue owlatate ins 26,100 25,600 42,700 
ED gf CDi dae cbs babes vasakeweaten tes 48,000 49,15 55,850 
Arkansas ... 96,650 96,800 140,600 
I os eg cae Soule Detandel 121,700 122, 106 166,750 
MN 6 cid cancese sd ecincecewtwensaeu de 15,100 : 12,050 
Eastern ..... ‘ 113,750 115,25 111,000 
a chan chd dbo rinedsanio ds kaee Ree ape eee eee ees 57,450 55, O5t 64,900 
Et Bark Ka eusgan f08sao0sbe dso eia cial Gaaeaneeaeenn 13,050 13,050 16,800 
Colorado 6,450 6, 454 7.75 
New Mexico ey : : EER Re ee 2,600 2,400 5,200 
California .... F spabeoewe 626,400 626,000 658,300 
EN ih ot.meeuade nace ‘ eden Wekdedcaaaes 2,480,750 2,498,350 2,388,800 
THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Dec. 6, 1927. Nov. 29, 1927. Nov. 22, 1927 
Hides hehe whine oe adhd Rn CCthe ohadettewae “ 219.4 217.5 209.8 
Pe. eshve bee : KeeRs cere ekebs 117.7 118.1 117.5 
Steel scrap shia , : 115.0 114.9 114.8 
Average .. oe smtxeta aceon 150.7 150.2 147.4 
Wholesale price “index , amas ace 147.4 148.0 147.9 
Sensitive price index . jneaes 102.2 101. 99.6 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) 
, 192 
Nov Oct Sept Aug 
Pig iron production (thousands of tons). sh ial 88.6 92.5 93.8 103.6 
Steel ingot production (thousands of tons) ‘ : 117.1 125.7 129.8 135.3 
Freight car loadings (thousands of tons).... 166.9 : 170.6 
Electric power production (millions of kw. hours). 217.7 2 222.7 
Bituminous coal production (thousands of tons). "1,512 1,553 1,605 1,605 
Passenger automobile production (thousands of cars) 7.31 9.25 10.45 
Automobile truck production (thousands of trucks) 1.54 1.38 3¢ 
Total automobile production (thousands) 8.85 10.63 11.81 
Cotton consumption (thousands of bales). ake ne 23.88 26.24 25.06 
Wool consumption (thousands of pounds). : error 1,816 1,928 1,913 
Boot and shoe production (thousands of pairs) 1,150 1,275 1,350 
Zine prduction (short tons) F 1,715 1,714 1,711 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Nov Oct. Sept Aug July June 
Pig iron production a. ae 88.7 95.1 100. 101.0 105.0 
Stecl ingot production. ; cscsces SBS 86.8 89.9 94.t 102.4 104.0 
Freight car loadings ‘ ; ard 93.3 94.9 95.8 94.6 96.2 
filectric power production sare . 100.6 +103.7 1104.5 104.1 105.1 
Bituminous coal production , -. *85.9 88.3 91.4 91.5 4.3 89.6 
Automobile production ... ae ia 60.9 73.3 81.6 73.6 83.4 
Cotton consumption BG on as 113.9 125.3 119.8 116.9 123.6 
Wool consumption .. ase ee - 90.6 96.4 95.7 91.5 95.4 
Boot and shoe production. ptesacncas ros 107.1 +118.7 125.7 122.8 110.1 
Zine production ‘ paahiees ; 96.5 96.8 97.{ 91.8 95.5 
Combined index . ean ese paehae , 796.4 4101.7 101.9 100.7 102.8 
ZINC PRODUCTION OF PRINCIPAL COUNTRIES 
American Bureau of Metal Statistics report on the output of slab zin n tons of 2,000 
lbs.) by important countries which in 1926 furnished about 96% of the world’s total 
June, Aug., Sept Oct Jan.-Oct 
1927 907" 1957 i927 1927 1927 
United States ‘ whi ais 49,718 47,627 49,012 47,735 50,185 511,984 
Canada pre heeeaee 5,511 6,074 6,778 7,104 7,322 58,282 
ih Fees er Serer 513 595 602 599 635 5,607 
Belgium Pee ee ee .. 18,186 18,249 17,977 17,228 18,781 183,829 
France ...... eas 7,524 7,624 7,527 7,304 7,821 74,766 
Germany , .-- 7,602 7,880 7,762 7,507 7,826 76,270 
Great Britain (a)..... . 4,984 5,152 5,040 4,704 5,376 45,841 
Netherlands .... ta wa 2,398 2,431 2,388 2,400 2,447 24,134 
Poland . dengan , 1,937 1,955 1,940 1,900b 900b 18,614 
Polish Silesia eet eee . 11,956 12,468 12,575 12,236 749 119,490 
Spain . heneauee + 1,544 1,624 1,563 1,500 1,512 15,494 
Australia . wis ess 4,570 4,722 4,722 4,502 4,583 46,015 
Total ‘ 116, 533 116,401 117,886 114,719 121,137 1,180,326 
Est. for non- report. countries 4,000 4,000 4,000 4,200 4,200 39,900 
World's total 120, 500 120, 400 121,900 118,900 125,300 1,220,200 
aEstimated by International Metal Service. bEstimated. 
MONTHLY ZINC PRODUCTION BY COUNTRIES ENUMERATED ABOVE 
1926. 1927 
Monthly Daily Monthly Daily 
acm Rate Pro on Rate 
January PeRsUEC Asa GucdsaWechds cessor acaeaaen 12,037 614 121 3,910 
February ....... 107352 3,834 111 3,982 
Ph. cosbhn ads ; iene <aeenand 115,086 3,712 123 3,995 
Dt chabahetendess pharwhas dpedkieete . 112,653 3,755 116 3,879 
PT \vinducdheundiena eae ; ahi ion aioe dalle 111,953 3,611 120 3,894 
ME eG A5.04 cdewnnveess ‘ (svikianmnnaen 103,467 3,449 116,£ 3,884 
rea ee kth dae w adeaavae el ane 3,367 116 3,755 
Ne hh ahaa 6 a oslnadudtne 109,006 3,516 117 3,803 
September re werer ty 107,673 3,589 114 3,824 
October .... od Nah ntndes Shacate eta’ . 114,353 3,689 121,1 3,908 
November Fetch ss RS St a 134,148 3,805 
December ¥ : ciennes 3,826 
Total .. : ‘ (66s ctnterabatanoed 1,330,697 3, 646 1,180,326 3,883 
Monthly average onbehnccesueauay 110,891 118,033 
BUILDING ene (9) 
Oct 1927 Nov., 1926 


v., 1927. 
Total United States ) OMS cities).... donka $297 840-255 
New York City. itesoneeasdasbeeuns 68,999,452 62,322,440 
I I I Sou o.s's avis ocaae 6eaneaneenee $178, 840, 173 $166,073 690 


NEW BUILDING (3) 


“= 396,130 $252 
82,213,818 


$170, 158,953 


,372,771 


Nov., 1927. Oct., 1927 Nov., 1926 
(24 Days.) (25 Days.) (25 Days.) 

Average daily building contracts awarded in thirty- 
CT TN TOURER o.oo oc cn cccdccecesccccoesessscae $19,433,058 $22,512,632 $19,480,500 


FOREIGN TRADE (5) 


Softwood: Nov 26, 1927. tNov. 19, fs Nov. 27, 1926. 
Mills reportin ; 340 3 
Production Giheusenie of feet) 219,493 236, 349 197 ,456 
Shipments PS ety of feet) 184,638 207 ,634 175,166 
Orders (thousands of feet). 189,948 205,667 ‘181,107 

Hardwood : 

Mills reporting . ; aie 149 130 136 
Production (thousands of feet) ‘ ; 18,900 18,103 18,427 
Shipments (thousands of feet)..... ES ; 18,871 17,387 19,658 
Orders (thousands of feet)........... pide nek ea ae 18,014 18,115 19,404 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-Week Ended-————— 

Bituminous coal: SNov. 26, 1927 Nov. 19, 1927. Nov. 27, 11926. 
Total Leda aces wae itiansswdennakadagueaboeses 8,838 +9,998 413 
Daily average cpibbnensekeseadest eaeeee 1,733 71,666 19439 

Anthracite coal: 

EE. <2 ckaen cdc Vighttesseddussionstens aga at 1,286 71,951 1,638 

Beehive coke: 
en xe ceennbese ihoneeeeOnees WOKdeRCes és 86 +82 197 
Daily average ; ae anthnnses (hceeena dh aaeenids 14 14 33 

SILK (21) 
(Bales) 
Nov., 1927. Oct., 1927. Nov., 1926. 

PE (i dctenenteu dccbhacsegabansed cc un ehetedae ‘ 36,650 51,207 ,670 

Storage, end of month... (nldieutunet onatesws 52,069 62,366 47,130 

Deliveries to American mills -panewaeeane 46,947 47,827 7,634 

Bee Ie, GRE GE BUGIUMs cece cccwrccecccscvecccase 26,900 18,500 19,700 

COAL AND COKE PRODUCTION 
; (Net tons) 

Bituminous coal: *Nov., 1927 tOct., 1927. Nov., 1926. 
Total ae Bi ‘ cr psaghsnkewet 40,770 4 59,213 
Daily average . ; barbed : én 1,644 1,692 2,378 

Anthracite: 

i ka ian eae . kievones ree 6,894 7,404 7,397 

Beehive coke: 

Total ..... eeanne . , ; 380 419 935 
Daily average nccasae ‘ - pacwees ; 15 16 36 


*Subject to revision. Revised 





Exports to: t., 19 Sept., 1927 Oct., 1926. 
Eu Pe Pee eT TTT eT a te ee se rere ye $254,491,019 $211,217,619 $235,313, 266 
North SL, 62.05 644565605405 ee Ae ee eeeeree en 114,499,672 119,260 145 } 102,789,712 
CE ED, a wernt ncndineeénéecasecnuesseeen es 32,720,121 33,864,358 32,633,492 
Asia ..... i LTO Pe ere 60,345,390 40,287,013 55,507,463 
Es ci-otevtneuntes <6tuenbewsewas aa omieed ‘ 16,688,184 12,428,058 19,909,131 
SE tinea catacksetacd pion cies cavevhdetadeeweniseee 9,888,821 8,254,399 9,148,120 

ee $488,633,207  $425,311,592  $455,301,184 

Imports from: 

Europe ........ pekvedeuddeesNacteqmrenedénaeekaesed $123,505,045 $113,446,737 $117,326,717 
North America ee Juteddcnanedceanenes $5,671,737 77,788,604 92,889,078 
South America ae a eihda-6 i eanliecees ie ade 41,268,253 37,888,350 50,381,426 
Ns chron cick Gwsd nance kbbhe nts egeeenensleeesee $6,461,748 101,227,345 109,018,361 
Oceania sat eensedts pia 2,533,545 4,722,010 3,710,051 
Africa 5,070,947 6,650,711 3,542,116 
RN ler or cl Le eee .$354,511,275  $341,723,757  $376,867,749 
ELECTRIC POWER PRODUCTION (20) 
(Thousands of kilowatt hours) 

Oct., 1927. Sept., 1927 Oct... 1926 

Total ...... eee e cece eee ee eens eee eeeeeeasesseesveseeees 6,904, 262 600,176 6,594,000 

EMD 60. 056i5.0.0b.00d.040 bncdenuhaecsebuadeasn ea 222,718 220,006 212,710 

*Subject to revision. tRevised. 
_ 
. uy ~~ 
rs a 


al 


Friday, December 9, 1927 THE ANNALIST 917 

































~=— 
B Statist 
: NEW COMMER CA I s LAT 
LOANS TO BROKERS AND DEALERS SECURED BY STOCKS AND BONDS (Per cer : -. ae pe eee a oe 
- NEW YORK REPORTING MEMBER BANKS ’ : egistrations) 
4 1927 
| . . P Se} {Aug {July 
| (reneral Motors (total) 51.86 46.49 rs 76 
Chevrolet . 7 ee 42 39 29 O4 
: GoM. Coerice, 2 76 nn oT 
_| a ry ; 1.30 1 28 TWF 
3 ; (eres . 33 - 20 
le — Bros. . 3.42 11.40 12.0: 
~ a Tor ne i 10.13 99 97 
} 4 ; Internationa a! osee 5 as 7 rH = 39 
} 2 3 | ere sae 4.87 3°73 25) 
‘ ls 2 conne SPBnoenTs aren 19: $0 ss 
{ ws { #1 Federal .......... 1 43 i 17 i 7 
¥ : Brockway ; : 60 g 4 72 
utocar . ; me v4 i 
3 , 2 | Republic 4, so an 
' + sf | as Diamond-T .. 4 ro ae 
. SF L 4 oon {ndiana . eee ac 49 69 
| | . L ; OWN ACCOUNT Sterling . y: + on pang 
} Garford ......... 17 2 rs 
| | | Acme pines 19 12 3 
4 ol Selden 10 ; ; 
i 1919 1920 192 32 923 924 = : C Ruggles . 08 OR d 9 
| e4 925 32¢ 92 | Miscellaneous 4.45 4.47 4 49 
ae - —- §$Data not yet available f ' hu t . 
feavegh os a k \ ichusetts, Mississippi 
NEW PASSENGER AUTOMOBILE REGISTRATIONS ie” ee See Te 
(Per cent. of total monthly new registrations) Data not yet available . 
- -1927- — OIL SUPPLY AND DEMAND 
s r , e “a P 
General Motors (total) aaa Pius idioers pale foc. os Ba 474 ti PORT (Thousa! _——_ States gallons) 
Chevrolet .........-. ese omen "1113003 «= 269) 23:15 24.31 25.29 | SUD 
Buick Lest eeeeeeeeseeeees Sach ad pSiume smut ae 12.07 13.25 8.80 7.60 ee crude productior 1927 Sept., 1927 Oct., 19 
BEER cect ener a ORR cae 5.36 5.41 4.99 4.60 sight 68,037 66,247 at 49 
MID, so kv nocaeneces 2:70 2 85 2 98 . Heavy . ‘ 3'834 19'9 
Oldsmobile cRes ° tte trees 215 : 85 2.28 1 30 1.49 ‘ 9,044 8,834 12 
Cadillac Te ae ae : rg <i 116 -- 2 34 2.05 2.07 Total domesti« . a . 
La Salle . Siok alt niinessetngke wae “60 60 $5 34 Natural gas gasoline "B.419 3 po “O07 
= ~~ hee (total) ..... : sg ah Sareea 9.40 9.89 1033 PR Bensol 3 ~ 3, AS 2,907 
ll ascreeedennse er Eee 6.86 7.38 7.43 6.03 Tota 7 
Chr Be Rensweekenn ieee ims Riddwe soak cee 2.22 2.54 2.51 2.89 2.25 Imports: 80,717 78,536 
y cedars, Eee shagiens coe B08 7.69 6.34 5.83 5.49 | “Grud. 
Willye-Overland’ (total) ss ine eee sone) er rt nae is Refined __ £633 5,122 3, 86 
Weippet ...... 3.34 3.38 3.55 3.98 4.42 into’ tinal 
ees 7+see8-* ES reas pee errr a 1 4 = - 1.60 a: imports 5,674 5,990 5 62 
PAlCON 02-0... se eens eens / nh tds ae oe 37 39 34 33 Potal sunniy « 
oenepawer (cata) ode : biden an weadiadan ae 4.55 4 06 3.33 3.38 AO supply all 86,391 84,526 
BED xsthstcanceass Wksas davon keke .. 3.82 4.21 3.75 3.01 3.03 awe 
Erskine ........ batsoead ax 66 34 3] 32 Domestic—Total 69, 34¢ 2,446 
- Sareea ee eo eee 4.27 4.98 27 526 35 | Exports: wget —_— 
Ford Ne ORI : Sera te. 3 4° yas 5.26 4.02 Crude 
Ford Y sccveees 2.83 3.43 6.52 12.02 15.58 Refined wate 1,539 1,297 
i Snr aestneeersanessee . 3 = 6 31 11.80 15.36 . 11,458 9,649 
error cc PETE Ver TTC Terr Ter 7 .29 21 22 22 Reith _ ot a 
| ~~ tote ) sevecoses 2 15 2.36 2:29 2 64 2°46 Total export 12,997 10,946 8,641) 
Locomobile ......-.-++:-: : PUBL eh Ap IR 2.0 4 +> .= ar - Total demand 82,343 33,392 
|} rere ee ae phe e ove Le a3 4 -09 07 Stocks, end of mont! —— 83,392 
| RRR RRR RETIREE 1.63 i +4 r+ - ase renee 458,824 454,72: ‘ 
re ee 2 g 6 ‘ . ; 5 efin >d ~ 117 2 7 21 | + 
HUPP =. % wi ‘iinonnte ae 1:28 1.14 114 Sank  Wisbaeal Gen ahosiine of bins me — 921 mart 
MUMERION ashe te ia cf ee ee eke 4 -98 93 1.01 1.18 . in 781 736 + 
NIA, ae ee a wa hdpadacat quay at od ey : ° 85 1.01 Total .. . 7,427 573,37! 
¥ Paige-Detroit ......... iss anemia ae 4 -15 16 17 ania aac 
Chandler-Cleveland ........ HAART oes 85 = 6 me RAILROAD LOCOMOTIVES (5) 
BE Pe cotea ied pit ee POE 47 31 = a ‘77 | Shipments—Domest a 
Franklin ....... Fevieieceterserses 7 26 26 25 ogee sti y., 192 tOct., 1927. Nov., 192 
oe ill el I a dad Terrrr ys A som 43 .38 38 40 ‘43 5! | Ear 31 81 nm 
| ETE, PRE ORL AS Ae ere ere a. ao ol 44 5 Electric ; 7 ‘ 
Auburn OEE SS ‘ 35 "97 4 +H 48) Foreign ; ” 
Eee SNe yes Cie 2 24 = 41 Stez 
Pierce-Arrow .............+ eee ark 7 - = 5 27 Blectr Besa . 4 
EE RAE re eg pode: 1 2 26 "26 flectric ... 6 9 
‘ ved xvas ‘ ia wees < . 6 5 1 Tint. 
Stats seseessenneassseves ERLE SAE EAGT 12 ll 12 i Unt te Es p 52 112 
ener eens abe risnds's~ 10 13 17 15 15 i illec orders, end of mor ; 
HE gence tds=s aeengn eke eb 03 08 . 13 M4 | Blectric i 3 7 
Steases-Muiehi 2.0207" Eee Pee ee rT eee le -05 .05 02 ~ co trees 42 45 27 
earns-Knight ............. ORR 03 02 Foreign 
Miscellaneous .......... pee ; .21 21 “21 % 4 Steam ) By 
§Data not yet available for Colorado " Mississippi, Nevada, Tennessee 7 SEO ... 4 8 
NET LOANS ON COLLATERA ’ NEW Y : ‘=< wen ‘ Total , ‘ 
Pacey ON COLLATERAL BY NEW Y pe prty EXC nm ao E MEMBERS. otal 145 a2 
From New York banks and trust com $26 Oct. 1927. Nov. 30,1926. CONSTRUCTION COSTS (17 
From other New York sources........-....... ~ ‘$39, 30a. ait es zis, 572, i OS 1927. Nov 27 1, 192 
“a8 4 474,666,485 ~ '397,044;387 | The Aberthaw Index ‘| oa = 19 
Tot a ‘“ 
eae al demand ..........-......+0+e++++++++++$3,134,027,003 $3,023,238,874 $2,329,636,550 BOOTS AND SHOES 
From New York banks and trust eonguaias $844,398, 800 . | . 
: 8... 398,800  $814,438,000 703 25 det., 1927 Sept., 1927 Oct., 1926 
From other New York sources...... --++ 113,410,500 108,460,500 : 95,937,100 Production (pairs 32, 153,468 3 "922,935 "31,662,078 
ota a fie iaages ooo reeeece eee $967,800,800 ~ $822,996,500 ~ $700,625 15 FAILURES 
From New York banks and trust ommpnates $3,519,121,18 3,36 y vo Oct., 1087 Nov., 19% 
, 4 -. -$3,519,121,189 $3,363,010,389 $2,636,180,188 | Number .... 1,660 447 5 "Wt 
From other New York sources.....  pra'zisa "583,126,985 | © 492,981 487 Assets 519,001'405 $19,087 776 «$98. 268 41 
: : SS csamdcaaieds iabilities ..... 9'929' 293 an ogy'747 ven’ ane hoe 
Gram@ total ....<s00. ee oe er ..++++$4,091,836,303 $3,946,137,374 $3, 129,161, 675 *Subject to revision 39,232,823 35,980,747 60. 308.59 
FAILURES (DUN’S) ainpsoutantiin 
se Dee. 2 - ° —. 
Dec. 1, ’27. Dec 2, = FORE * ») ~ va 
Over IGN AND DOMESTIC E IGE 
P 7 mo, O15 to S| C EXCHANGE RATES 
a Semeasipia oR = 4 4 UL he range of exchange on the principal foreign centres for the week ende pares as follows: 
West + caleba ee aad ae 66 136 77 > : 
Pacific . STII @® 38-8088 PA a Sg es <p CABLES. 
- - Par. +» Gomnt Week's Range. Year 1927 to Date. Sar ear 1927 to Date. Same Week 
United States..........450 284 463 261 Rtas italy High. Low. High. Low. Hig High Low High. I 
eee Matt. «--- = 2 * 1f.3805—London iskiactaess 4.872 4.87%; 4.87}3 4.84% 4.84 4.84 £87 1.88 4.84% 4.85); 4.84 
—-Week Ended 13.904 ee an = a deh a 3.93% 3.93 3.97% 3.90% 3.99% c } } 98 3.90% 4.00% 3.65 
Dec. 3,25. Dec. 4, '24 a No cnc case 13.97% 13.96% 13.97% 13.874 13.90! 13.903 13.98 13.98% 13.88% 13.92% 13.92 
Ove Over ; —Switzerland ....... 19.28% 19.28 19.30% 19.21% 19.29 19.28 19.29 19.3 19.31! 19 991, 19.29! ; 19 99 
Tot. $5,000. Tot. $5,000 MOBD TRAE nd nccicsncsccc 5.44, 5.40% 5.84%, 4.21% 4.503, 1¢ 14 ¥ 90 — saa 
ee an a oe Ue 40.29 —Holiand ........... 40.42 40.38 40.42 39.91. 39.97 9 , A or — aoe 
N aheebbnese partie 97 50 (123 55 aaah — dienes —4 y-4 7 — 39.97 10.4 40.44 39.93 39.99 39.97 
. CCE wee cceseneee " 02% a . 31 ( 5 i, 27 
gain s0sgesCiees 116 «82 «104—Sts‘631 19.30 —Spain ... 6 + * 4 —- 1.37% 1.26% 1.32 1.27 
WAR: 5 oss dcdacod ons 6 Ws 2 eee eee ere 16.76 16.43 18.11 15.41 15.23 16.44 18.12 15.42 15.24 15.16 
Bx: bss oo ? r . _ Jenmark rrr. 26.82 26.80 26.82 26.61 26.63 6.6 f 26.8 26.84 26.63 26.65 26.65 
United States..........422 191 427 241 6.80 —Sweden ........... 26.99 26.95% 26.95 26.66 26.68 26.6 2i 7.01 2668 26.70 26.68 
Canege ......-0. a 37 23 aa ~irang eaedeanere 26.62 26.57 26.62 25.42 25.53 25. 2 2 } 26.64 25.44 25.55 95.2 
' —Russia* ........... 02%, 024, 03% 01% 03% 02 2 ‘07 OE 
— SOURCES OF DATA se —Calcutta ........ "36.75 36.62 36.75 36.06 36.00 35.87 : 36.81 36.12 36.36 35.93 
5 (1) Railway Age . oa : ¢ 212 - sn ht aan ih ada res 
(2) Commercial and Financial Chronicle 00 a= -comggead se eecees 50.50 50.13 52.38 47.88 48.13 47.5 v 2 52.50 48.00 48.25 47.62 
(3) The F. W. Dodge Corporation eee TUE. 6660660600 es 68.00 68.00 70.25 62.00 63.00 62.2 P ; 70.37 62.12 63.12 62.37 
(4) peers Reserve Board aa eee Settlements 56.62 56.50 56.62 56.12 6.744 56.24% 
(5) United States Department of Commerce . ere 64.25 63.25 66.13 59.13 59 28 PT P a On pont dat cess m 2 
(6) -United States Department of Labor. aS . ne : pong rege : : —— 59.25 60.00 98.87 
2) United States Department of Aactonitave a Japan ............. 45.89 45.75 49.21 45.56 49.02 49.0 15.9 g 49.31 45.66 49.12 49.1: 
(8) The Iron Age. 50. SS rr 50.00 50.00 50.00 49.50 49.75 49.75 50.2 2 50.25 49.75 50.00 50.00 
s (9) Bradstreet’s. 97.33 —Colombia .......... 97.44 97.44 98.40 97.32 98.40 97.32 . ; 
(10) meatenel Lanier Manufacturers’ Associatior oa ——— ee 42.74 42.71 42.74 41.18 40.75 40.62 42.8 42 42.86 41.30 40.87 40.7 
(12) U.S. Dept. of the Interior,Geological Survey 2 a op ho teaeteseat adidas 11.95 11.89 12.12 11.62 12.37 12.18 2 12.18 11.68 12.43 12.24 
; (13) New York State Department of Labor 3.83 —Germany .......... 23.8914 23.87%, 23.90 23.66 23.78 23. 7€ 23.89 37 23.90 23.66 23.78 23.7¢ 
A (14) S. W. Straus & Co. MGT AMSA. .....0220005 14.125 14.125 14.125 14.125 14.125 14.125 14.1 14.125 14.125 419% 14127 
’ (15) American Bureau of Metal Statistics 11.22 —Poland 11.25 11.25 12.00 11.25 12 " 19 OK F aa aa 3.358 . 
(16) American Iron and Steel Institute 26.26 Cc iter aaa ae aa 1.25 2.00 : 2 12.00 11.25 12.00 12.00 
(17) Aberthaw Company. \. —Czec hoslovakia .-. 2.96% 2.96%, 2.96% 2.96 2.96 r¢ ) 2.9 2.964 2.96 2.96 2.96 
(18) American Petroleum Institute 19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.75% 1.763 7€ ¢ ¢ 1.76% 1.75% 1.76% 1.7¢ 
(19) American Railway Association 19.30 —Finland .......... 2.52 2.52 2.52 2.51% 2.52 ; 2.52 — 251%, 52 5D 
(20) United States Department of the Interior. 19.30 —Rumani:z ee 62 ‘ a pes aa geen ae > —— 2.51% 2.52 2.52 
(21) Silk Association of America ’ cae an eae eee he aa -62 67 52% 54 ood ‘ 04 67 52% 54 524% 
(22) Motor amd Accessory Manufacturers Assoc. 20.31 —Hungary et bee eeeee 17.50 17.50 17.62 17.40 00141% 001444 } 17.62 17.40 .001444 0014! 
(38) arket. id Si *The figures given under ‘‘demand”’ are offered and bid prices for 500-ruble not« hile ier ‘‘cables’’ are the 100-ruble note 








(25) American Zine Institute 
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*Saturday sales multiplied by 2. Last date charted Dec. 6. 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Los. Ch’ge.LastYr. 
Nov. 28..120.71 119.26 119.66 — .96 97.34 Dec. 3..126.58 121.44 121.83 + 97.68 
Nov. 29..120.05 119.20 119.77 + .11 97.04 Week's range—Hi .. x low 119.20. 
Nov. 30..120.50 119.35 120.04 + .27 97.12 Dec. 5. .122. 121. 1.33 50 97.45 
Dec. 1..120. 119.43 119.68 36 ©97.62 Dec. 6..121.97 120. ri a. 01 — .32 97.56 
Dec 2..122.12 119.39 121.29 +1.61 97.9 Dec. 7..121.01 119.33 120.30 — .T71 97.64 
Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date High. Low. a Ch'ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
Nov. 28..240.05 235.72 64 174.95 Dec. 3. .241.28 +1.05 176.77 
Nov. 29..240.68 237.48 +1. 175.60 Week's range High 2 242.42, low 235.72. 
Nov. 30..242.42 238.36 341 26 41.73 175.81 Dec. 5 239.9 46 177.08 
Dec. 1..241.51 238.45 238.94 —2.32 176.91 Dec. 6..241.41 236.27 240. 38 + 40 177.27 
Dec. 2..240.94 237.69 239.39 + .45 177.39 Dec. 7..240.19 236.03 238.17 —2.21 177.83 
Combined Average (50 Stocks). 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ Be. LastYr. 
Nov. 28..180.38 177.49 178.66 —1.30 136.14 Dec. 3..183.93 180.36 181.13 +. 137.22 
Nov. 29..180.36 178.34 179.65 4 99 136.32 Week's , ae = 183.93, low ints 
Nov. 30..181.46 178.85 180.65 +1.00 136.46 Dec. 179.30 180.65 ‘s 137.26 
Dec. 1..181.02 178.94 179.31 1.34 137.26 Dec. 3. .181.69 178.34 180.69 + 04 137.41 
Dec. 2..181.53 178.54 180.34 1.03 137.65 Dec. 7..180.60 177.68 179.23 —1.46 137.73 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ———Same Week——— 
Dec. 3, 1927 1926. 1925. 
ED. nn 620 ccnetnusds cc 4eueesOnuvnctes<tactkebesa 2,667, 1,490,538 i, a. 950 
5h cn éndacanwodies «hh vaweednn 2,713,210 1;286,924 8,335 
NE abc occa cdcndeencetnsnsesesdacess 2,940,610 1,474,748 Tyan 315 
Thursday 2,798,470 1,681,715 2,011,147 
Priday ..... 3,016,590 1,785,527 2,203,325 
Saturday 1,491,920 858,034 1,036,269 
Sh ENE. cn unos ckevebns anedseverdosvwontbaweke 15,628,780 8,577,4 “10,268, 341 
er SL. 0 60 on cuch Sdaekeoo-sess adscetsnaenee 521,931,048 413,011,825 8,085, 
ND, MOOR Boo. cccccdceresscede cece descteseuenes 2,331,520 1,252,889 2,129,920 
RY M, Te estan Gaccnsskandch cascenes 2,560,040 1,513,044 2,070,370 
PP MOOD, Cscbedichesessihcacdedceserstasenus 2,724,995 1,326,020 1,713,205 


RAILROAD AND INDUSTRIAL SHARES SOLD 


“Dec. 3, 1927. 


Week Ended— 
Nov. 26, 1927. 


Dec. 4, 1926. 


Av. AV. AV. 
Total. Daily. Total. Daily. Total. Daily. 
DER oo os. cen penteebanasia 1,825,630 338, 7,590 224,452 722,933 138,876 
DEED cocccenceccscusnvebes 13,803,150 2,556,139 10,967,744 2,492, 669 7,854,553 1,454,547 
TD. cdsddhcetenednambhicees 15,628,780 2,894,219 11,955,334 2,717,121 ~ 8,577,486 1,588,423 
ANNUAL RANGE OF MARKET AVERAGES 
—— 25 a ——25 Industrials——.. ----50 Combined-——. 
High. Low. High. ow. High. Low 
oe anche 126.58 Dec 99.34 Jan 247.48 Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan 
Ph bptecnthacedees 102.60 Dec 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar 
Ti icrarmenceaaers 95.29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar 
REE Syepe > 81.41 Dec 57.80 Jan 135.11 Dec. 103.26 Apr. 107.23 Dec 82.26 Apr 
NS ind ds onde Gaiealhd 67.05 Mar 54.61 Aug. 118.44 Mar. 99.05 Oct. 92.52 Mar. 77.15 Oct. 
Dh head 666 2enann 70.53 Sep. 52.57 Jan 116.24 Oct. 79.86 Jan 93.06 Oct 66.21 Jan 
hi646es ocean wer .54 Nov 47.59 June 90.60 May 66.24 Aug. 73.12 May 58.35 June 
bcwesdésabaetaba 63.55 Nov 48.53 Dec 129.83 Apr. 76.55 Dec 94.07 Apr. 62.70 
eer 68.78 May 49.49 Feb 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan 
EER ES FP 70.75 Nov. 56.94 Jan 91.55 Oct. 71.31 Jan 80.16 Nov. 64.12 Jan. 
i, éapsdnkia stad .22 Jan. 52.06 Dec. 99.74 Jan. 62.81 Dec 90.46 Jan 57.47 Dec. 
MSc atasnsn dacess 85.70 Nov. 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 80.91 Apr. 
Ds 6.3450 suimnaeees 82.85 Mar 66.13 Feb 109.97 Oct. 51.85 Feb 94.13 Oct 58.90 Feb. 
ic ccnenpetsaeeed 84.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan 57.41 July 
*To date. 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Air Reduction 


Baltimore & Ohio 

Chesapeake & Ohio 

Chicago, Rock Island & Pacific 
Chicago & Northwestern 
peraware, Lackawanna & Western 
crie 

Great Northern pf. 

illinois Central 

Lehigh Vall ey, 

Louisville & Nashville 
Missourl: Kansas & Texas 
Missouri Pacific. 

New York Central 

New York, New Haven & Hartford 
Norfolk & Western 

Northern Pacific 

Pennsylvania 

Pittsburgh & West Virginia 
Reading 

St. Louis & San Francisco 
Southern Pacific 

Southern Railway 

Texas & Pacific 

Union Pacific 


*Multiply by 2. tMultiply by 4. 


Allied Chemical & D 

American Smelting & Refining 
American Telephone & Telegraph 
Baldwin Locomotive 

Brooklyn Union 

Case Threshin 

*Commercial Solvents 

*Du Pont de Nemours 

*Genera! Diectric 

*General Motors 

International Harvester 
International Telephone & Telegraph 
International Silver 

Laclede Gas 
*Pullman 
‘Texas Gulf Sul 
Timken Roller 


hur 
earing 


United States Cast Iron Pipe 
United States Steel 

Western Union Telegraph 
*+Westinghouse Air Brake 
Woolworth 


tMultiply by 2%. 
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Yer Ar 
192 126 ’ s1 < Ca \ 
i 1 te ( a } } atic . ( 
70% , § Jan ABITIBI POWER & PAPER (sl (Al 2704 
45 8 \ ( Mar br & St : «sh.) (AST) 1 oo 
104% 109 Auc Abraham & Straus $ 25040 
99% \ 1 124 Jan ) Adams Expres cy 8. 815,14 
4 ‘ 22 o4 Nov. 14 Adams Expres f 415,200 
af 8 1 bet 7 = Advance Ri 1: iW 
{ 287 4 2 22% Advance R 
r 4% 6 ‘ t 2 Ahumada Le ; % 
134% Jan. 26 Air Reductior ( 1 ; 
June 15 Ajax Rubber 
> Alabam . 
\ Wrapping Paper (sh.) { ANW ’ S $ 
ated Wrapping Paper pf 1, VO Se 1 
syguehanna (AQS) ‘ ty 44 
stern Railwa (AY) 2), 
AN 24) Out i 
‘ (ACD) 78,100 
j o“4 
| uy (AH) 2 (Mn 
: (ALR) 175,4 
oration (sh.) (ARC) 922.07 
| ultural Chemical 29 1K A 
: tur: { r A 
v4 
4$9-5,¢ 1 
yt OH 1 
l 
40,007 Ss ; i vs 
00.00 
4 N 
840 O50 » 
300) 
(nd 1 
R71 
&.8 4 
84 4 
G00 00% ( 
000 ,000 
10) OH oO : a 
J Americ 4 4024 ’ 
90% Jar 624 June 7 Americs + 00000) ) 9 
4 5 \ - lin (Al i 00 M 
89 53 87 67% 2 Ne 4 4 Linsced pf 270) OK " t. 
> 144% 10414 liwhy 90% lay 18 9914 (sh (ALO) T7000 wm 
4 124 115 124% 116 127 July 2 119%, Feb. 23 Lo t I 8 ; 
} - oe 80% 65% Lx [> 7 Ja } M Foundry (AF 180,00 s ) 
125 114 4 Le 2 Ja i an Machine Foundry 000.00 i 0 
i 575 45% 57 42% $5 Aup B 4 Metal Company ( AMM) 1s I j 
: 119 111 120 113% 112 May 17 Me Company pt ),000,000 
| . ul Piar 1.) (AMP) 997 959 0 i 
: 100% 90 104% M { l f 00) 
I y j I 4 
1 1,064,025 D j j 
000,000 i 
re (ARX 10. 38-4. G0n 
1.) (ARI 718 
) (ARZ) ve 207,971 
Seating Company (sh,) (AMZ). 230,000 { 
Shipbuilding (ASU) ee 14,714,4 ‘ ; 
Ship Commerce (sh.) (ACS 660 248 
an 5 . & Refining (AR) 60 998,00) 
American & Refining Company pt 10.000 00 
American Snuff (SNU 146 
American Snuff f Tl 
| American Steel Foundries (sh.) (FJ) 1 
; American Foundries pf 
American Refining Company (S <8 j 
| American Refining Company pf Tr 
America ra Tobac (sh.) (AMS t 
American aph & Cable (ACE) ° 
Amer un yne & Telegraph (ATT) 1 7! 
Ame un ($50) (AT) 178 
Toba B ($50) (ATB) 2 699, TOE 
Toba Company pf 7,382 DM 
Type Founders (TY &. 812.7" x ; 
Type Founders pf $000 O08 | 
rican Water Works & El. (sh.) (AWW 1. 3000,374 0 
srican Water Works & El« Ist } ( wy nnd at 
1 srican Wholesale pf. (AWH) 5,959.2 rs 
645 34% 2% 19 % American Woolen Company (WY, 40,000,004 1G 
96% 691 90% 66 g Jar 7 American Woolen Company pt . 50,000,000 aT 
ae 4 (x 19 American Writing Paper ctfs. (sn.) (AW 151 0s 1 1 
7% Au 2 American \ t yr Pape pf. etfs Rg 4 
4 Feb. ! Ame Lead & Smelting ($25) (AZ) i] M 
% Feb. 18 Ame Lead & Smelting ptf $25 2,414,000 
Nov. af Anacorm r Mining Company ($50) (C).150,000,00 
59 J Ann Mle . ; ; 250, 008 
70 Ann . $00), 0 ou 
y2 Archer-Daniels-Midland 200,000 N 4 it 
2 Archer aniels-Midland 300, OO h 1 
15% ‘ Armour Delaware pf F - iN gu 
15% 34%, May 4 Armou! Co. of IM., Cl. “Aare 11 
5% May 5 Armour & Co. of Illinois “3 
8614 60 Apr. 13 Armour of Illinois pf “i 
21 Aph 1 Arnold, Constable & Co. (sh.) (ACT) 2 
54 44 July 12 Artioom (sh.) (ARK) 204), 00K) J rl 4% 
i4 A Nov. 23 Artloem pi . eee 2 (MK) CY Le i< 110 
2 Jan. 11 Art Metal Construction ($10) (ART) 3 205,700 Si i ' 
Feb. 9 Associated Dry Goods (sh.) (DG). 540,000 } aT) ” 
11 ) r Mar Associated Dry Goods Ist pf 13,804, 104 I 11 
4 De 10) Mar. 2 Associated Dry Gocds 2d pf 6,719,400 I 114 , 
i144 Feb, 19 35 Oct. 20 Associated Oil ($25) (ADO) 3 6 OO, WE rT s : " 
200 Aug. 25 161% J¢ 6 Atchison, Topeka & Santa Fe (A) 222,463,000 Ly yt) 7 
’ Atchison, Topeka & Santa Fe pf. 199,50 Aug + 
6 Atlantic Coast Line (AX) . one ,342,700 ur 4 
an) Atlantic, Gulf & West Indies Ss. S. (AG) 199,512 Fe + 3% 
s 25 Atlantic, Gulf & West Indies S S. pf 14,979,900 Jat 1 
28 Atlantic Refining (AFI).....-- ; 50,000,004 De 1% 
1 Atlantic Refining pf.... owes 20,000 ,00# Nov sae 
17 Atlas Powder (sh.) (APW)....---+++++> 260,393 a oY, r 
6 Atlas Powder pf ° oes 9,000 ,000 N 1 
25 Atlas Tack (sh.) (AKO) i6.04:0 95,000 17 
22 Austin, Nichols & Co. (sh.) (ANO 145,180 j 
" July 26 Austin, Nichols & Co. pf 4.350.000 kK 
Sis Nov. 17 R0 Nov. 24 Austrian Credit Anstalt (sh.) (ACR) 5N,000 
6 3 10 4% 11 Dee P 4% Mar. 51 Auto Sales (sh.) (AU).....-++++++ a” 30,592 + 2 
25% 12 44% 18 | De« 4 28 May 20 Auto Sales pf. ($50). vexannne ee s ee 2,886, 756 Te ee 
» . ~ No 2 43 Nov. 11 Auto Strop Saf. Raz., Inc., Cl. A (sh,) (AUZ) R700 Tar 
r 146 107 167% Sep. ¢ 143% Jan. 18 BALDWIN LOCOMOTIVE (B).....- ° 20,000,000 1 a . 
116% 107 119% July 7 116 Jan. 14 Baldwin Locomotive pf.....-.--- 20,000,000 Jar 8 j mn 
94% 71 109% Oct. 4 106% Jan. 4 Baltimore & Ohio (BO) 212,294,600 = De + 4% 102 "0 
67% 62% 73% June 734% Jan. 3 Baltimore & Ohio pf wo 60,000,000 De a 
, ne May 6% Mar. 30 Bamberger (L.) & Co. pf. (sh.) (BG) 10,000,000 De ° 
564 35% 46 May 2: 44 Jan. 6 Bangor & Aroostook ($50) (BNK).. 5,328,000 Jar ~ . 4." 36% = on 
100 R9 103 99% June 22 101% Jan 10 Bangor & Aroostook pf......----e+seeees 3.480 ,000 Jan 1 H j 
——_————————_ — - eal " . 
High and low prices are base mm sales of 100-share lots except in special instances, where an asterisk (*) indicates that the } a ’ Partly extra GPlus sto 
in common stock xEx dividend Plus 1%% quarterly in stock aPayable 24%% quarterly in common stock. bCash 
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Stock Transactions—New York Stock Exchange—Continued 
Week's Range. 
Yearly Price Ranges Amount Last Dividend Declared Mon., Ved 
Wes 1926 1927 Range STOCKS Capital Date Pe- Nov. 28. Week's Wee 
High Low Hieh Low High Date Low Date (and ticker abbreviations) Stock Listed. Payable. Rate riod First. High Low Ch'ge Sales St 
Nov. 23 ie Nov. 28 Bank of America ° ‘ . 6,500,000 Oct. 3 Q Boo ao2 300 1 4 
4 Nov. 72 04 Oct. 26 Se Gl CRRNRRRD 64 a6: 600 606080000seeesens 25,000,000 Jan. 6 Q Te 574 768 + 3 8 7 
o 6 Oct. 5 nG Oct. 20 Kank of Manhattan..... Prrreey?T YT ri TT 12,500,000 Oct. 4 Q eo os 
ae Oct. 10 650 Oct. 20 Bank of New York & Trust 6,000,000 Oct. 4% Q ‘ ee es 
73% 35 57% Feb. 9 40 Jan. 6 Barnet Leather (sh.) (BLR) 40,000 $1.50... His 47% 465 + 3% i 1 
107 94% 104 102 Nov. 25 954% Mar. 31 Barnet Leather pf... PEE 1% Q a ce R 
33% 18% 33 23% Feb. 26 Oct. 6 Barnsdall Corp., Class A ($25) (BDL) 28,3 4 $6216 Q % 23,7 24 
‘3 16 29% 22% Feb. 28 Oct 7 Rarnsdall Corporation, Class B ea) pneu $62% Q wn 
3% 38% om 39 Nov, 23 Jan, 25 Bayuk Cigars, Inc. (sh.) (BY). eevcee es ee + 1% 2, 800 LOG} 
100 93% i 102% 98 Aug. 19 Jan. 10 Bayuk Cigars Ist pf.... sdhsctbhonegh ... 2,694,800 1% Q + % 184 
; Nov. 14 100 Feb. 1 Bayuk Cigars 2d pf ‘ neces vanes | ae 1% Q 
June 7 14 Oct. 14 Beacon Oil (sh.) (BCD). chesaanbaneton 704,000 es ee + &% 1,40 
*38% 29% “41% *41% De« ; 41% Sep. 15 i Creek Railroad ($50) (BCH). 6,000,000 Bic Q, + 2% ’ 
77 6C 71% 52% Noy, 21 M%, Apr. 29 teech-Nut Packing ($20) (BNU ep ik Q 1% 7 69 
115 113% 114% 114% Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Class B 1% Q 
41% 7 9% MS Jan. 7 15% July 7 Belding-Heminway (sh.) (BEG) iM Q 2% 19 
Pe. Nov. 15 49% Aux. 25 Best & Co., Inc. (sh.) (BST) He Q % 7 
53% 7 51% 37% Sep. § 43% Jan. 27 Bethlehem Steel (BS)... 1% . h% 1 53 
102 93% 105%, 99 Nov. 20 104% Jan ; Bethlehem Steel 7% pf.... eis oad 1% Q 4 17 
42 28 { Sep. 16 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM) <a 4 . eccecces ° ee ry | 
12% Nov, 30 4 June 15 Mloomingdale Bros. (sh.) (BBL)...........06. "300,000 ecccees oe ee ee 1 14,406 f) 
110 104% 114 Nov. 14 109! Jan. 20 Bloomingdale Bros. pf 6066 6860046008 0800066 3,880,000 Nov. 1, °27 1% Q 
‘ 53% Bon-Ami. Class A (sh.) (6M) ose oe 100,000 Oct. 30, ’27 $1 Q % 2,740 
4% 4% Booth Fisheries (sh.) (BF). ...cccccccccccces 50c ee + %& (x 
52 25 34% — fo = Ee eee 1% .. + 3% 1, 4 
46 40% 20 Botany Cons Mills A (BTY) oe ‘ $1 ee 1% i 
4% 27 24 riggs Manufacturing (sh.) (BG i) Tie oe + 1% 223,400 
5 3 6 British Empire Steel (BMP) aad bead - = 2 400 1% 
26 22 27 9% British Empire Steel ist pf . oéoeesees 1% ee +4 414 
4 6% 10% 1% British Empire Steel 2d pf..........0eeeeeees ee ee + 1% 7,304 
15614 12 163 133 Brooklyn Edison (BE) , , 2 Q 8% 7,64 190 
64 35% 77% 54% Brooklyn-Manhattan Transit (sh.) (BMT) 1 Q 1\ 4, 60K 36 
83% 72 89% 7 Brooklyn-Manhattan Transit pf. (sh.).. $1.50 Q + 1 20K 84 
100% 73% oe 68 Brooklyn Union Gas (sh.) (BU)....... 1 Q 4 9, 701 
46% 46 48%, 29% Brown Shoe (sh.) (BW) cocercecces Ye 2, 3OK 44 
109 96 M1 107 Brown Shoe p ‘ . , 4,262,: 
419% 24 24% Brunswick-Balke-Collender (sh.) (BCC) head ae 34% 4 5 
17 3 18% 84 Brunswick Terminal & Railroad (sh.) (BK).. 7,000 149 + 4 265,90 14% 
105 70 65 35 Buffalo & Susquehanna (BFQ)......... cuse 3,000,000 a 
5 50 50 40 Buffalo & Susquehanna pf Pee a3 
92% 48 87% 7 Buffalo, Rochester & Pittsburgh (BR).... 10,500,000 RZ oy 2 
98% 66% 101 Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 100 M% 2 of 
136 92% #144 121 Burns Brothers, Class A (sh.) (BB)........ 97,36 100% 1% 1 
! 7 44 26% Burns Brothers, Class B (sh.) sean had 18% % 1, 90K 17 
117 113 117% 117 : Burns Brothers prior pf at Es 
91% 103% 97 100 Jan 3 90 June 20 Burns Brothers pf... saneeeeth ane 30 000 aq . * 
a ° 140 Nov, 12 wo Mar. 2 Burroughs Adding Machine (sh.) (BGH)..... oce.eee The Q 133% + 2 2 90K 
26 14% 34% 16% 9 Nov. 28 29% Jan. 12 Bush Terminal (sh.) (BH).............. “s 1K OA Whe Q 67% + 1% 8 
89% 80 93 86 ( ) Bush Terminal deb. (BHD).. job beneee 6,892 1% Q 109 2% > 
103 96% 104 99% & . 28 Bush Terminal Building pf. (BHB)........... 7, 000',000 1% Q 116% 1 4 - 
4% 6% 4 2 . 19 Butte Copper & Zine ($5) (BC)....... -.. 3,000,000 S0c lis. 44 + & » Bi j 
244 6% 16% ™% 7 2 Butte & Superior ($10) (BT) Si da dtacla netheaed 2,901,970 0c Q 9 + & »' 84 Ww 
238y 27 71 17% q 13 Butterick Company (BCK). ee : 2 oe 1K + 1% 2 on 416 
414% 23 44% 28 3 Byers (A. M.) Canseny (sh.) (ABY) ° ° 83% % 10, 90% 81 
100 95% 102% 991% 13 Byers (A. M.) pf... cones 1% Q 110% \% ( 
ad 53 29 By- Products Coke (sh.) (BYC MO0e Q 74% + , ( 
: 74% 66% 1 ‘ALIFORNIA PACKING (sh.) (CFF). $1 Q 68% + | 204 
34% 23% % 29% 11 California Petroleum ( » (CPU) ° 25e Q 23 . %& 43 
+“ 1% 2% 1% 26 Callahan Zinc & Lead ($20) (CM)...... 50c ee 1g + & ) 
61% 45 73% at) 27 Calumet & Arizona ($10) (CMM) $1.50 Q 9% 1 > 9 
18% 12% +t 13% 7 Calumet & Hecla *) (CAH) ‘ Me Q 19 “9' 3% 184 
32% 5 Canada Dry Ginger Ale (sh.) (DGL) +$1 Q 72% % +1 
152% 136% 170% 146% 6 Canadian Pacific (CP) éneuecenes 2% Q 199% 414% 91 
A 22 Canadian Pacific, Ist paid £09660066¢0h08° . NEeeES ° ee 195% Lin, “10 oN214 
37 57 60 59% 18 Canada Southern (CSA) eee 15,000,000 SA 64 Tages “64. 
e os * . 4 Carolina, Clinchfield & Ohio (Cc ( L ‘ eedee . 14,184,800 Q , 
sea 4 Carolina, Clinchfield & Ohio, stamped........ 9, 302, 200 Q 104% + & m 
iM 24 176 62% 27 Case (J. |.) Threshing Machine (CTM)..... : 13,000,000 Q 271 ; SOK 6 r 
107% 118% } 28 tase (J. I.) Threshing Machine pf...... ... 13,000,000 1% Q 125 ) . 
a 33% 28% 1 Central Alloy Steel (sh.) (CES)............. 1,320,625 We Q 28% + 14.104 3 
107 106% 11 Central Alloy Stee! vf . 10,000,000 1% Q . : —— 
23% 14% 20” 7 4% Nov. 10 Central Leather (CL) pncnewadi Apr. 1, '27 2 28% 23% 23% 23 ¥ 
7 49% 43% 94 Gct. 4 Central Leather pf tpt pcs ry Bee : Aug. 2, ’20 1 , se 4 a4 ° 
tw 265 305 240 348 June 1 Central Railroad of New Jersey (JC)...... . 27,436,800 Nov. 15, ‘27 2 Q 9 314 309 312 + 3 
47% 30% 32 10% 16% Aug. 30 Century Ribbon Mills (sh.) (CTY).......... 100,000 Jan. 30, °26 500e ° 13% 13% 13 12 4 
98% oF oH 78% BB% Der ; Century Ribbon Bilis pl.....csccccccscccccce Ae Dec 1, "27 1% Q 84% SOK 84% 86% + 4% 8 
64% 43% 73% 57% 8% Nov. 30 8 Jan. 27 Cerro de Pasco Copper (sh.) (CDP) - Nov >. $1 Q 67% 68% 66% 674 i 10 | 
58% 40% 49% 36% 554 May 11 42 Jan. 25 Certain-teed Products (sn.) (CRT)........+.. ‘30%, 000 Jan. 1, °28 $1.50 Q 52! 3% 31% 524 ; 4 , 
110 80% 106% 100 115% Nov. lo 106 Feb. 1 Certain-teed Products Ist pf.............. . 1, 1% Q 115% , ce | 
103 80% 100 90 104% Nov. 17 100% Apr. 30 Certain-teed Products 2d pf.......... seess 1, 1% Q 104% 
23%, 14 46 19 80 0=s July 46 Jan. 3 Certo Corporation (sh.) /ahetekmedasec 31, $1.00 Q 71 71 70 x70 + ¥ 
. 26 R14 i4 Mar 4% Nov. 15 Chandler-C level and Motors. (sh.) (CHM). . 6 7% 6 7% 3 ; K 
‘ 45% 20% 2614 13 June 27 Chandler Cleveland pf. (sh.)........ een : § , 27 62l6c Q 18% m 17% 17% - % = 
i 618 5 COct. «24 se National Bank vacateiecesscss ee. a. = ae sZ_Q~SCtiéSs7 380 369 576 +1 4 
~~ 42 Nov, 25 Oct, 25 Chatham Phenix National Bank bee ‘ 13,500,000 Jan 2, °28 4 ( 42 42 -— J | 
- . 1,000 Oct 4 Nov. 30 Chemical National Bank 1 4 B) M2 962 24 
180% 8914 178% 112 218% Oct ; ; Jan. 25 Chesapeake & Ohio (CO) Me 2% Q 210 213% + dy, ( OS 
130 1054 171 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf ‘ 3% SA + 1% , 8 
“e ait an 86% Oct 4 614% June 29 Chesapeake Corporation (CHK)........ eens Ti Q 83% RIK | 
10% 3% 11% 4% 10% June 21 4% Jan. 5 Gee Oe Fe Gc oc crececesscesesedes . 7% 7% + 
19% 5% 184 6% 18% July 2 7% Jan 5 Chicago & Alton pf . 1 11% 12% | 
9 5 10 4% 7% Aug. 12 4% Jan. 15 Chicago & Alton certificates of deposit EOE eo i 
xg 6 7 7 5 June 27 11 June 25 Chicago & Alton pf. certificates........... ; ee : 
38% 37 30 Dl July 11 30% Jan. 10 Chicago & Eastern Illinois (CE — ecmnee ee 42 ike 1 9 4500 7 
57% 40 51% 36% 84% Oct. 10 } Jan. 6 Chicago & Eastern Illinois pf............. ee T3% 75 . > HK 14 
15 9 12% ™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW).......... s ‘ 2 13% 14% + 1% 18,8 
32% 14% 31% 16% 44% June 2 23% Jan. 7 Chicago Great Western pf 47,173,300 29% 31° ‘ 
ee es ee on 75 June 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL)......... 5,000, 000 2 SA + % 9 20K { 
16% 3% 14% 8% 19% Sep. 15 9 Jan. 4 #4Chicago, Milwavkee & St. Paul (ST)...... .g 2% +e 16% 18% Iitq + 21 10M 
28% 7 2t 14% $ 14 18% Jan. 3 Chicago, Milwaukee & St. Paul pf 30,130,500 3% se 31% 14% 31% % 18°28 ti 
11 7 14 7 15 9 Jan 4 Chicago, Milwaukee & St. Paul ctfs 89,048, 900 en ee 16% 18% 15% + 2% 4 
2 12 23% “4 0 18% Jan ; Chicago, Milwaukee & St. Paul pf. ctfs 86,186,000 +. +: SOM, 34% 30% » 3 20,40 BR% 
474 83% 65% 1S 78% Jan. 27 Chicago & Northwestern (NW) . 158, -~* 400 31, 2 SA 91% 91% R81 + 4 ( 49 
120 101% 126% 118% 6 3 Chicago & Northwestern pf oe ‘ 31, 3% SA 148 1 147% + 1 0 137 
80% 128% 9414 2 3 Chicago Pneumatic Tool - Sea cascecencee >" 1% Q 130 136 130 , 2% 2) GOK 7 
58% 40% 71% 4015 14 4 Chicago, Rock Island & Pacific (RI). - ° 1% Q 107% 1% 15% + 1% 1 
200 92 108 96 1 ’ 4 Chicago, Rock Island & p acific 7% pf........ , 3} SA 111 111% 108% Ss & 4 
R914 82 98 83% 11 954% Jan. 28 Chicago, Rock Island & Pacific 0% pf........ 2 31, 3 SA 1034 108% 101k 
59% 33% 57% 48 2 35 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM).... Aug. 20, '25 2% = 
120% ™3% 114 00 2 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf....... Dec, 31, '26 5 A ae 
BS 44% 49 43 19 38 Iluly 15 Chicago Yellow Cab (sh.) (TXY) Jan 1 M 42% 43 ) 41 
74% 49% 66% 15% 25 48% Mar. 31 Childs Company (sh.) (CDI) Dec. 10 Q nos) 31% bo . 9% a =r 
a7 30% 36% 30 21 33% June 27 Chite Company ($25) (CHL) Dec. 30 Q 38% 36% x37% va TL 7 
64% 62% 63% 29% ‘ 4% Jan. 5 Christie-Brown (sh.) (CHT) Nov. 1, Q 66 ( 69 t 3 4 69 
48% 54% 28% 6 38% Jan. 28 Chrysler Corporation (sh.) (CRY) Jan. 3, Q 574 MIM 57 114,904 7 
i31h% 100% 108 93 2 102% Apr. 14 Chrysler Corporation pf. (sh.) ‘ Jan. 3, Q 1148 114% 115 te + 11d% 
4 : 2 tiie Nov. 25 Cin., Sandusky & Cleve. R.R. pf (Cc ‘SC » ($50) 42 Nov. 1, SA OK 65% wy, 
ns <. 125 125 22 112 Feb. 25 City Investing (CNV)..... econ ceccene 6,000,000 Oct. . “ae 2% Q “Hee 
. oe ee 2 ‘i') Mar. Wo City Stores, Class A (sh.) “€ "S8). ah he Bad aca ‘ 80, 796 Nov. 1, '27 87%e Q a1% She aim 
‘ es ee 21 41% Apr. % City Stores, Class B (sh.) onenandedeses a S — ssees oe ee wy TM 4K \ ) 
200 140 275 173% Feb. 23 275% Jan. 22 Cleveland, C., C. & St. Louis (C iC). o+eses 100 Oct: 20, '27 2 Q en 
120 115 125 July 28 100 Apr. 14 Cleveland, C., C. & St. Louis pf rere re. 10,000,000 Oct. 20, '27 1% Q 
7O% TO% 70% T2% x2 Oct. Feb. 28 Cleveland & Pittsburgh ($50) (PTT)......... De Q 
“40 *39% 41% 41\ 45 June 3 June 3 Cleveland & Pittsburgh special ($50). Dec Q 
71% 58% 68% 60 84, Oct. W&® June 17 Cluett, Peabody & Co. (sh.) (CLU).. Nov Q 1% 7,40 s 
109 108% 116 103% 125% Nov. 15 Jan. 6 Cluett, Peabody & Co. pf...... ad Oct. Q Ps 
“ Aa me Sep. 16 Apr. 27 Coca-Cola (KO) Jan Q + 1% 1 x . 
; ake 152 137 June 9% Feb. 15 Coca-Cola International (KOC) ees Jan. Q 
in ‘ Fe Dec 1 Aug. 26 Collins & Aikman Company (sh.) (CK) . Dec. Q + 2% 102,304 D 
a Nov. 15 Sep 1 Collins & Aikman Company pf.......... oes . x Dec. Q + 1% 5 GOK 
48% 39% 49% 27% July 12 Jan. @ Colorado Fuel & Tron (CF)........ceeee-eeee K 9, 00) May ee + %& 62,606 
110% 106 112 110 May 4 Jan. 6 Ce Pe GO BE Bile sc véncccockénsenceace 2 000/000 Nov Q 13 “ac 
70% 44% 96% 52 July 21 Jan. 3 Colorado & Southern (CX) és Kunanenes ..) 31,000,000 Dec. ~ 00 
HON 60 62 June 1 Jan. 4 Colorado & Southern Ist pf.............0.- . 8,500,000 June 3 SA — % y 
62 M4 72 59 Oct. 21 Jan. 14 Colorado & Southern 2d pf enc tegheucesen 8,500,000 June SA 200 
is 91 35% 82% Feb. 11 Columbia Gas & Electric (sh.) (CG) Nov Q 93 93 % 17.4 ” 
ee 101% 8% 99% Jan. 24 Columbia Gas & Electric pf Nov Q 1081 108% 1 “ye 1. 106 IR ’ 
62% i TOY nM 66% Jan 3 Columbian Carbon (sh.) (CBN) Nov Q 97 97 — 2% 9 Re 9 P > 
iy “at 417% 16% 14 June 20 Commercial Credit (sh.) (CMO) Dec Q 19% 19% + ¥ 1.900 2 
2 25% 26% 21% 17 June 10 Commercial Credit pf. ($25 Dec Q 23 23% ar Rt 
aa ae 99% 85% 69 July 8 Commercial Credit Ist pf. Dec Q a6 SRY + 3% | RR1 
27% 26% 27% 20 18% June 15 Commercial Credit pf, B ($25). Dec Q 24 24 — i 
844 50 2 54K 41% May 4 Commercial Investment Trust (sh.) (C IT). Jan Q a8 bt) +- % T. 2 
- 100 a9 86% July 5 Commercial Investment Trust 6%% pf....... Jan Q 901%, 92% + 2% 200) 
7% 100 104 97 91 Sep. 12 Commercial Investment 7% pf..........00e+5 Jan Q 99 99 $ ~ 40 1011 
ae nn ian 145 Nov. 17 Commercial Solvents (sh.) (CSV)...... sae Jan Q 148% 170 145% IT% + 165% 418.000 iG 
ee oe oe . 48% May 25 Commonwealth Power Corp. (sh.) (CMP).... Nov Q 67% 67% y ." 11.80 6 
eo es os oe st) Aug. 12 Conde Nast Publications (sh.) (CDD).. : Oct. Q 184 48% 55, 9" =0n 17u 
43% 15% 29% 12% 174, Jan. 26 Congoleum-Nairn, Ine. (sh.) (COG)....... o Wy ‘641, 026 Oct. 27% 29% 1% 240°700 te 
ey 57 40'4 51% Jan. 27 tongress Cigar (CNG)...... cond os aan 350,000 Jan. Q 76% &5 + 7% a? 000 RR 
Hich and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock §Payable 
ta cominon stock xEx dividend. tPMlus 1%% quarterly in stock Payable 2%% quarterly in common stock. bCash : 
— 
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in common stock xEx dividend tPlus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock 


Year Price Ranges Amoun --La Sat 
1W25. 1920 1v27 Range STOCKS Capit: I Ih , Week 
High Low High Low High Date Low Date (aid ticker abbreviations) Stock Listed ! La Ch'ge > 
7 ly 1 % % Jan. 5 % Feb. 1 Conley Tin Foil, stamped (sh.) (CLY)... 171,866 M 
os ° <- 77 Sep. 28 65 Jan. il Connecticut Railway & Lighting (CRW) 8,977,200 N 4 77 
63% 26% 45% 86% July 7 744%, Oct. 29 Consolidated Cigar «sh.» (CGR).... 250,000 Ir 1 $ ~ gO ; ‘ 
96 79% 91 106% Aug. 23 96% Aug. 11 Consolidated Cigar pf.............. " 4,000,000 I rT 
9% 3% 1% 2% Keb. 4 % Oct. 24 Consolidated Distributors (sh.) (DIS) 381,454 Jar 
97 74% 7 121 Nov. 2ti 4 Mar. 9% Consolidated Gas (sh.) (G) ‘ 4,318,588 TD 1 § 7 
. es es it Dec a5 Mar. 18 Consolidated Gas pf. (sh.)............. 1,200,000 Ke ( 
oe 68%, 77 May 6 65 Aug. 13 Consolidated R. R. of Cuba pf. (CCU) 39,984,3 
5% 2% 1% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTN). 1,424,004 Jan. 1 % 
a 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CI) 291,813 Oct $ { 
. T% 10% Jan. 4 4 May 19 > nental Baking B (sh.) 2,000 0M 4 
“ os oT v1 Nov, 2¢ Continental Baking pf..........-. 51,891 500 Oct $ , sti 1% ‘ M4 
9314 601, 70 Nov, 28 Continental Can «sh.) (CH)...-... 507 596 Nov $ s1 8 Hy » 
118 114 117 June 10 Continental Can pf TSO ; 12,500 De 1 i 124 
140 103 122% Dec 2 Continental Insurance Company ($25) (CIS) Ju 1 245 1! 
15% By 9 Ja i Continental Motors (sh.) (CMR) ) 11% t 
*. +: Lex = Corn Exchange Bank.........- Perry , N 61 i 
42% 32% 35% Noy. 30) Corn Products Refining Co. ($25) (CFG) Oct i 6 : Ri 
127 118% 122% & Nov. 2: Corn Products Refining Co. pf... Oo 13% 
0% 48 iy 4415 Dec ; Chote, “We. Gd TA ie isanashncensxs< De 118 
as a P ° Nov. 30 Crown Willamette Ist pf. (sh.) (CWW) 20M) CMD J 1 4 94% 
6416 36 63 20 & Aug. 26 Crex Carpet Company (CRX)......... 2 998 BK Jan. 1 17! 
845, 6414 82% 64 4 Mar. 14 Crucible Steel Company (XA). ........ 55,000,000 Oct ~ 87% ~ 
102 92 104 96 Crucible Steel Company pf.. 25,000 006 114 t 
14% 7™ 11% 8% a Cane Sugar (sh.) (CS). 300,000 6% 
62% 37% 50% 35% Cuba Cane Sugar pf.....* . 50,000 000 Ar ‘ ! 
54% 44% 535 28% Cuba Company (sh.) ‘CUs) 640,004 Jur 24 2 87 
89 84 85 2 Cuba Railroad pf. (CBR).. ee 10,000,800 A 1 s - 
33% 20 305% 2034 Cuban American Sugar ($10) (CSU) 10,000 OM J xt ! 
101 93% 105 97% Cuban American Sugar pf.......... 7,893,800 } 102 
- os 20% 15% Cuban Dominican Sugar (sh.) (DMS 7,83 2 
55 51% Cudahy Packing ($50) (CUX)......... 9,500 «% . 4 
Curtiss Aeroplane & Motor (sh.) (CUZ) 216,7 j 2 1% j 
oe Curtiss Aeroplane & Motor pf ‘ 2,914,810) S 13 
104 62 108 77% Cushman’s Sons (sh.) (CHS) 100,240 I g 138 { 
103 101 107% 39% Cushman's 7% Pf... ..0:000c0000 2,684,800 D 1G 
104% 103% 107 106 Cushman's 8% pf aim 29.18 Ds 112 : 
59 44 2 Cc Fruit (sh.) (CDF).... ‘ 300,000 Ne 4) 
4954 27% Dé CHEMICAL (sh.) (D>. 440) OM Nov 37 1 9 1 
110 82% Dee & Co. pf. COB). .c-ccccss 37,828,500 T 114% 
29 20% [be Beers Con. M. (sh.) (DB) 2 J > 27 
160% 1334 Delaware & Hudson (DH)...... I 8 9 14 8 
147% 125 ‘ Delaware, Lack. & Western ($50) (DL) { & " 
60 35 47 37% 67% June 9 Denver & Rio Grande Western pf. (DGR») / ) 
159% 110 141% 123} 168 26 Detroit Edison (DTE)..... ‘ f Oo 167 167 
‘ ‘ oe . 80% “p. 9 Detroit, Hillsdale Southwestern (DSH) 1,350,000 Ju *R) 
os oe oe oe Oct 4 Detroit & Mackinac (DET)..........+.+. 2,000,000 nD 
72 60 60 60 Oct. 1 Detroit & Mackinac pf........+6++6. 950,000 J 
‘e vn ree os 3 Mar. 29 3 Mar. 29 Det United Railway (DU)...... 
90% 53 104% 31 42% Feb. 2 36% Aug. 13 Devoe & Raynolds A (sh.) (DRSA) 8 
107% 97% 109 99 113 p. 37 101 Jan. 6 Devoe & Raynolds ist pf. (DRS) ag 
18 a os 1475 20 115 Feb. 28 Diamond Match (DN)......... ‘ 
418% 47% 21% 7} 2 13% Oct. 19 Dodge Brothe Class A (sh.) (DEE) if 
v1% 90 79% i4 56%4 Oct. 19 Dodge Brothers pf. (sh.) 4 ” - 
1814 20 8 25 7 June 30 Dome Mines (sh.) (DO)............ 1,000 ,00¢ oO 1 
5% 5% 3 21 2%, Apr. 28 Duluth, South Shore & Atlantic (DS) 12,000,000 3% 
8% 8% 4 7 4 Mar. 23 Duluth, South Shore & Atlantic pf 10,000 000 . ( “0 
7 an poe ee i8 Pa) Dex 4 Duluth perior Traction Company (DX) 3.500.000 Tuls . , of 
cs A Z i8 35 May 26 Duluth Superior Traction Company pf ( $ 
net 3 ee 10 49 Aug. 3 Dunhill International, Inc. (sh.) (DHI) ( $ 73 
° oo 157 4 168 Jan, 25 Du Pont de Nemours & Co. (sh.) (DD) is 
104% 94 100% 20 105} Feb 5 Du Pont de Nemours & Co. deb. 6% 115% 
112% 105 111% 18 114% Mar. 2 Duquesne Light Ist pf., Series A (DQ) D WG 
223 8 8 24 6 May ¥ Durham Hosiery ($50) (DHO) J 4 
65% 43% 57 20 4444 Sep. 20 Du n Hosiery pf...... P A 44 
118 104% 1065, 17 Se 20 126% Jan. 28 EA fAN KODAK (sh.) (EK) } Gk » 
115% 112 115 3 A é ian Kodak pf ‘ fi 1 
20% 104 23 4 Axle & Spring (sh.) . N i ‘ ri 
Fag 105 * r (Otto) & Bros. ($25) (EIS) ’ 
: 89 (Otto) & Bros. pf.... oe 
i 6154 Auto Lite (sh.) (BELO). r ¥ of 
an me 4 ish.) (ELB)....... aie j - 
4014 17% 15% er & Light etfs. (sh.) (EL) ” 
110 100 99% & L. pf. allot, ctfs., 40% pd. (sh.) 
110% 100% allot. etfs,, full paid (sh 1 ; 
94% 89% tlectr Power pf. (sh.) 138 » 107%, 
“e os k t eration (sh.) (CEFN) 1,401.24 t " Kh, 
80 60% E Battery (sh.) (EG) 806.4 74 ~43 
15 7% i I (sh.) CEH) 240,000 5 & 
95 16 E Horn Coal pf. ($50) 6,600,000 J 1s 
rae Emerson Brantingham, A (sh.) (EGM) 96,14 7 
- Emerson Brar ham, B (sh.)... 18,0 4 
. 36 Emporiuni-Capwell ish.) «EMP 50) OO 
74% 62% 6 Er ott-Johnson ($50) (EJ) ¢ 0). 268.01 ) , ; 
118% 111144 120 tt-Johnson pf —s 1,850,00 14 
fp 24% wers’ Public Service (sh.) (EPU) 78: F ; 
5 9614 s' Public Service pf. (sh.) 08,28 OR f 
ee e Office Building (sh.) (EQ) 7 Qet 
able Office Building pf 414 
P uitable Trust ‘i 10M 4 
39% 26% (F 151,116,710 ‘ 
46% 35 Ist pt. ° eee 47,904, 4 62 
43% 34 2d . . Ses 16,000,000 G1 
2 60% & I sburgh ($50) (EP) 2 O00 OF 
. ; Shovel ($5) (ERV») 280), 44 ! 
ee . Shovel ctfs. (sh.) 1.81 yn 2 
** “* é 4 Shovel e ° ty vn ¢ j 7 
57% 484 0 Aug. 12 Eureka Vacuum Cleaner (sh.) (EU).. 275,618 $ 4 7 7 
19% 15% 15% Jan. 25 Exchange Buffet (sh.) (EXY)... : 250,000 % i 
4% 2 34 Feb. 8 FAIRBANKS COMPANY ($25) (FI) 1.500'000 
ae ‘a 3 Feb. 18 Fairbanks Company pf. Ae 2,000,000 "11 
34% 32% 10% Nov. 15 Fairbanks, Morse & Co. (sh.) (F/KM)} 368,977 | me 
110% 106% 115 10614 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co, pf. 7.529.400 D 1008 
- s . 690 De« 2 655 Oet, 25 Farmers Loan & Trust Co........ 10,000 000 n “ > aoe 4 
8T% 26 47% 2 47 May 3 37% Jan. 17 Federai Light & Traction ($15) (FLT) 6,289 ,5 ] 18 s 7 
21% 94 86 100 Aug. 25 Feb. 23 Federal Li & Traction pf. (sh.) 39 4 4 gy 1, 
9514 15% 111% 41 187 June 16 Feb. 9 Federal Mining & Smelting (FS) 5,040,000 j 2 144 
99% 40% 105 61 97 Mar. 12 Jan. 28 Federal Mining & Smelting pf 8,000,000 I 04) 
‘ oe 34% 23 30% Jar Nov. 14 Mederal Motor Truck (sh.) (FMT)... ; $52,562 19% 104 
» . 177% Mar. 10 ty-Phenix Fire Insurance ($25) (FPN). 10,000,006 J $ 4 175% of) 174 
17% 12 21% 14 14% Mi: Nov. 30 Avenue Bus temp. etfs. (sh.) (FNP) me), it 12 
110 100 107 96 104% Nov. 17 Jan, 12 National Pictures Ist pf. (FNP). 50.00 j 104 1" 
40 38% 49% 3 10 Feb. 7 y 11 National Stores (sh.) (FST) Onn oT 1 27 
28% 10% 26% 14% 20 Apr. 20 13 Fisk Rubher (sh.) (FK) 119 oO ( It 14 163 
a 844 76% 100 Sep. 1 45 Fisk Rubber 1s F 7 N ! vit 
107 94 102 Sep. § 5 Fisk Rubber Ist pf. conv. (0 N ’ Yr 
57% 52% 5616 1 Fleischmann Company (sh.) (F). 4,500,000 ‘ 8 tits ( 
183% 89% 179% 9 Foundation Company (sh.) (FO). 100,000 3 g & 48 ” 
85 6844 85 28 Fox Film, A (sh.) (FOXA)....... 410), 000) oO $ 17 7s 7s 
106 101% 109% 3 Franklin Simon pf, (FIS).... 4,000,000) I ry 1 1101 
24% ~ 36 3 Freepvort-Texas (sh.) (FT)... “ 720,78 N z ” G& ” 
39% 28% 2 3 GABRIEL SNUBBER, A (sh.) (GRRA) 198 Oi Oct g ‘3 re 
16% 4% 9% 27 Gardner Motors (sh.) (GRD)....... 155,00 s rT) \ 
60 4416 5535 3 General American Tank Car (sh.) (GT) 260.0380 Tt 9 60% 60 
104 96 109 1 Generai American Tank Car Co. pf 8,104,200 ‘ WW 4 
70 42% 94% 27 General Asphalt (AS) a8 Rt RI ” 7 
109 864%, i40% 27 General Asphalt pf : I 127 
140 118 120 5 General Baking pf. (sh). (GGPR).. Ss 5 8 7 138 o 
: 2 General Cable, Class A (sh.) (GGNA) ( Mi » 5 
i = 5912 26 General Cigar Company (sh.) (GY) 7.074 N z 71Y 
111% 105 118 > General Cigar Company pt..... 5,000,000 De 124 
i nee 9514 » 27 General Electric (sh.) (GL). 7,211,484 la ) 130 
11% 10% 11% June 2 General Electric special ($10)....... . 42,932.480 Ja 11 
61% 58% 59 3 j General Gas & Elec., A (Del.), (sh.) (GGS) $39,228 j . ‘ 349 
sa a 48% ; 5 1 Genera! Gas & Electric, Class B (sh.).. 204.086 J g $ 
110 110 113 1054 5) é . 22 General Gas & Electric 8% pf., A (sh.) 62.601 Ta 
or ee 96 4 ’ 96 Jan. 13 General Gas & Electric 7% pf. B (sh.) 3,399 i ~ “ 
100 99 100 a5 110% Ox 7 100 Jan. 3 General Gas & Elec. 7% pf. A (sh.) 40.00% Sas 
— —_ os én 141 Oct 4 113% Aug. 19 General Motors ($25) (GM»> n 3 ‘ Y 127 
99 90 106 99 108% Aug. 11 104% Feb. 18 General Motors pf. 
99% 88% 105 98% 109% Sep. 24 104 Mar. 7 General Motors 6% deb r » 109% 
ils 102 122% 113% Nov. 21 118% Mar. % General Motors 7% pf.......... . Ke 8 8 i 
45% B% 51 Nov. 16 54% Apr. Il General Outdoor Adv. A (sh.) (GVZA).... Ne g 
34% 264 397 26% Nov. 10 37 Jan, 18 Gen, Outdoor Adv. vot. tr ctfs. (sh.)(GVZCT) Oo ' x 
68 93% 60% 153% Sep. 7 82% Jan. 14 General Railway Signal (sh.) (GRS) J $ N 122 
105% 90% 105 103 116 Sep. 12 104 Jan. 5 General Railway Signal pf........ Ja . j 
58% 49 46 36 ro June 1 38 Jan. 14 General Refractories ish.) (GRX)....... . O 1 . ’ 71 
P 2° = os 109% Oct 1 95% Nov. 3 Gillette Safety Razor (sh.) (GIL)............ 2,000,000 D 3 97 
83 47 78% 41% 5S Sep. 17 37% Mar. 24 Gimbel Brothers (sh.) (Gi).........-.-. 622,500 r 4 
114% 102% 111% 100 108% July 14 91 Nov. 2 Gimbel Brothers pf......... 21,000,000 Ne ) a 
2644 12% 25% 15% 22 Mar. 10 14% May21 Glidden Company (sh.) 400,000 Al 19 
High and low prices are based on sales of 1-share lots except in special instances, where an asterisk (*) Indicates that the to sPayab 





bCash 
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-lLas ride leclared q Ved 
Yearly Price Ranges 7 : Zao r 5 on lend De ons . y Wask*s 
125 1926 1 STOCKS : apita 7a . Rate a Ch’ge - one. 
High 2 Low High Low High Date Date (and ticker abbreviations) Stock Listed Payable tate rive 1g 
101 June 14 Aug. 17 Gliaden Company prior pf er 7,192,200 Jan Q + 1 
123 Oct. 19 Jan. 26 Gold @ Stock Telegraph (GSX) swonsccce dS ORO08. Ont Q cant 
Ai 33 8% 41% Mar, 9 Gold Dust ash ) (GK) és ; Nov 9 s. 
7 . 70% Gl, Jan 7 Goodrich (B, F.) (sh.) (GR) . es. P 
oar ” Ba Sout Jan. % Goodrich (B. } Company pf cos 3 Jan. Q es i 
¥ Aug Goodyear Tire & Rubber (sh.) (GOR) pe ‘ * 
Goodyear Tire & Rubber Ist pf. (sh.). Jan. Q T ‘ 
2 “9 60% 33% Gotham Silk Hosiery sh.) (GHM) Dec & r ao 
68% 47 Gotham Silk Hosiery, non-voting Dee. a) : 
Silk Hosiery } Nov. Q ‘ a 
> = ——cmamame = 1 flould Coupler, Class A (sh.) (GUCA) Sep _= 2 
i 76% Granby Consolidated (GB) , 44,160 July . 7 ‘ 
0 g4) Grea Northern pf. (GQ) oe 24,0 oo Aue SA © ‘a g 
6 8 Great Northern pf, certificates : 174,804, 100 Aug SA - 
in 25 O71 Great Northern «tfs. for ore prop. (sh.) (OR) 100.000 Dec. <8 mH 
td = thes Great Western Sugar (sh.) (GSW).......... 1,800,000 Jan Q ey. , 
i - yer Great Western Sugar pf 15,000 000 Jan ) og 
115% 107 118% Green Bay & Western (GN) 2 SOO 000 Feb. A ‘ 
76) ’ ° ' 18 S s ¥ 
19% 11% 1% tepeeas-Vans _ +—_— -— « . 
6% 31% 10% May 31 Guantanamo 
. 95% Nov. 1 Guantanamo Jan ) 
6 23 1} July 2 Gulf,’ Mobile 
+, 89% 109% Apr. 27 Gulf, Mobile Jan. ‘Sas 
8M 67% 93% Feb. 28 Gulf States Tulv ¥ 
o7t 101% 109% Mar. 12 Gulf State i Jan 9 
Apr. 2 HACKENSAC rE Sep 
Oct. 20 Hackensack f ,12. Dec 
May » Hackensack Water pf. / ($25) ° 1,000,000 Dec. 
ao 12% 60% 5 7 Nov. 30 Hanna (M. A.) Ist pf (HINA).......... 11,199,400 June . 
1305 Yo 9 270 Hanover ?} nk 5,000, 000 Oct. 
™ Sep. 15 140 Harbison-Walker Ref (HKM)> 16,000,000 Dee 
= 110 Oct 4 106 July 19 Harbison-Walker Ref. pf . 3,000 1100 Vet. 
mi °6 iT Ma y+ at Dec ] Hartman Corporation, Cl A (sh.) (HRT) 2 Dec “ 
0 24% mm AL 18 Ii, «Dee 2 Hartman Corporation B ° 7 Dec. ss 
31% 30 1% Jan 7 Nov. 12 Havana Electric Railway (sh.) (HIN) . 200,000 . 
Apr. 1 Nov 7 Havana ectric pf . 5,000,000 Dec. 
77% “6 BX 68 t Jan. 14 H W.) Company ($25) (GH) 6,000,000 Jan 
Ws 114% 116% 115 ! t Jan. 11 He W.) Company pf... “ts 4.0000 000 Jan 
" ‘ x ) { I hHsy> a 
I ! Le ! Hershey ct ate pf 
PT; ae 9s oc ! jershey Chocolate prior pf 
18 134 oO 147 Oct. 31 OM) Jar Hocking Valley «HV) : 11,000,000 Sep. 
487% ~ why 17% Julv 6 4 Jan. 31 Hoe (f.) Compan Class A (sh.) (HOO) 80,000 Oecr 
pe Oct. 13 June 3 Hollander (A.) & Son (sh.) (HLL) 200,000 Nov 
1) 12 62 47% Oct 5 Jan. 25 Homestake Mining (HM) 25,116,000 Nov 
17% 4% 48% 40 No 7 434 Jan 4 Household Products (sh.) (HOU) . ‘ 575,000 Jan 
85 9 72 ON Oct ¢ 60% Jan. 11 Houston Oj] (HO) . 25,000,000 
11% 16% 45 27 N 268 4 July 11 Howe Sound (sh (HW) {78,471 Oct - 
41 } it Hudson & Ma ttan (HU) 9.903.600 Dec. 
gO ty May 10 Hudson & Manhattan pf. 1,241 Gon Aug. 2 
12314 91% Aug. 2 Hudson Motor Car (sh.) (HMT) ‘ 1,596, 600 Jan. | 
28% 1% No Hupp Motor Car ($10) (HUP) 10.051 .899 Nov. 
31 139% Oct } ILLINO'S CENTRAL (TL) 181,970,500 Dee. j 
129% 140 Oct 3 120% Jan. 12 lilineis Central pf 2° 472 600 Sep. g ' 
R0 S4 Nov, ¢ 9 Jar Illinois Central leased nes (ILL1,) 10,900,000 July 
M 2% Feb l 17% May 20 Independeat Oi) & Gas (sh.) (IPX) a 500 000 Oct. 
4% 4 No oe I Mar () Indian Motocy > ) UMY) ‘a . 100,000 Nov. 
100 12 Ne ‘ ow Jar toc) 1,000 ,000 Oct. be 
13% 7% 6 Sep. 8 di ing ($10) (IRR) 3,280,340 vee ~ 
12% ‘, ser Indian fining certificates 20,110 = 
104 90 112 Mar. 11 Indian Refining pf 25, 400 Dee 
105 80% an Ay 2 Ingersoll Rand (IR)... : ° apace ‘ 1,000,000 Dee 
710" *102 120 May 2 Ingersoll Rand pf Jan 
43% 414 5% July 25 11 Feb. 15 Inland Steel (sh.) (ILN) Dec ’ 
115 108% 118 Oct. 17 111 Jan 3 Inland Steel pf . . Jan , ss 
28% 20% 254 Jan. 12 32 June 27 ion Consolidated Copper ($20) (INS).. Apr 4 
ni 24% + he 3 " Aug 1 re tapid Transit (IRT) ove ‘ 
21% ! % 3X " 1" N tercontinental Rubber (sh.) (IRU) Oct 
26% IY, i% A 23 International Agricultural (sh.) (IGL)....... 441,722 c.ccccece Sa 
" 57 f Feb. 14 iS Mar. 30 Internationa) cultural prior pf ¢ 10,000,000 Mar bs 
Oi 38% 10 Nov. 10 a Jan. 1 International B Machines (sh.) (IMN) 576.043 Jan : 
81% 52 71% 44™% 66! May 26 me Jan. 21 International Cement (sh.) (ICM: 3 f Dec 
107 102% 106 101% De - 124, Jan. 2 International Cement pf . Dec 
394 31% v4 33% i4 Ma 1% Oct. 29 International Comb. Engineering (sh. (IN) Nov 
13% N iL let Ww International Comb. Engineering pf. (sh.)... -_ i 
148 MM 112% 249 Ne 14 o%& Jan. 18 international Harvester (HR) Jan ~ 
121 113% 118 1 N 1 126 Jar , international Harvester p Dee . 
fi 53% Ni 11 International Match pf ) (ILM) Oct « 
i2 6 « May 2 International Mercantile Marine (M). : 
4% 27 5% Ma 1 International Mercantile Marine pf Keb 4 
16% 32% 750 May 31 International Nickel 5) (IK).. Sep 7 
1045 101% 109) June 23 international cke we Nov -- 
67% 6HO% 63% 14% 81 N 4 St May 18 international Paper w ish.) UP) ‘ Nov 
994, 86 100 89 12% De 9%% Jan. 3 International Paper 69,411.200 Jan 5,20 | 
98 71 a6 85 tent Ms ; 85% July 22 International Paper K 226,900 Jan -s 
1% 18 31 24 2 Oct 7 7 Apr. ; International Rys. o , ral America (IRC) 30,000,000 _—......... } 
ftily OY 66 62 74% Oct 7 Apr International Rys. of Central America pf... 10,000,000 Nov. : 
47% 67 75 75 -4 he t Sep. 29 International Salt (ILS)... é “ae 6.077, 100 Jan. : 
ee 18 Ne 1" Want Mar. 21 International Silve CINF) .. 6,080,100 Dec Z 
ens 2 —_ — * Y nae — SEP - ] 
28 86Oct. 17 100 = Mar. 21 International Silver 7% pf Anes 1 Q ‘ 
4 87% 133 1 158% Sep. 14 1224 Jan. 25 nternational Telephone & Telegraph (ITT). .13 i% Q “4% ° 45% 
20% 18 29 % 9 lune 18 194, Jan. 31 intertype Corporation <¢sh.) (IRY) Waar th Q 
3% 1% 3% 6% Fel 1 Jan. 17 lowa Central (IA) . ! 
10S 50 85 Wi Iron Products ($10) (1RtO) PERNT an. 31 2.7% . 
: : *s : 67 Sep. 6 $844 Mar. 11 !Jand Creek Coal ($1) tsh.) (ICR)... 194 005 x t & $ Q 1% 
- 108 Aug. 1! 105 May 5 Island Creek Coal pf. ($1) ; 49,866 Oct 3, “ae $1.50 Q 
16% OM 25 NOV i Jan JEWEL TEA (sh.) (JW) es 120,000 5 WR 
102% 127% 115% 15 111% July 25 lewel Tea pf . 3,640,000 1% Q , 
125 °125 2% ov. 22 1s Jar ; nes Bros. Tea (JOT) 10,000,000 2 1%, t 
21% 19% 9 May li 134 Mar. 7 Joliet & GUICHMD. CITA o oocccccseccccace «+.» 1,500,000 1% Q 
116 120 114 Oct. 1 117 Feb 2 Jones & Laughlin Steel pf. (JL)... ‘ 60,000,000 1% Q t & na 
55 66 12 Jan. 3 12% July 6 Jordan Motor Car (sh.) (J3J).....::+c+cece. 126,000 T5e + % 14 / 
109% 15 107% Oct. 11 112 Feb. 10 K. C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 1% 2 
51 1% 34% July 18 41% Jan. 4 Kansas City Southern (KSU)... oe . «+ 30,000,000 ‘ . + 1% ~~ 
63% HR% 60% 72% Oct. 21 (4% Jan. 7 Kansas City Southern pf an . 21,000,000 1 Q + %& 71% 
42% 51% 33% i = Nov, 23 9 Apr. 20 Kayser (Julius) & Co, sh.) (JKS) . _ 197,887 $1 Q 5 aa 
21% 21% 9 4 9 lan. 27 Springfield Tire 9,096,000 3 % 8 28 
72 3% 45 97" +4 Jan. 19 Springfield Tire comeaad ..es 2,950,000 1% 6 80 
“4 74% 43% 12 35 Feb, 2 Springfield Tire ewes 5,264,700 2 6% 8 
July 11 19 «Oct. 19 y-Hayes Wheel C 398,522 Whe Q 1% M $ 
as ae 10g Aug. 9 103 July 25 »y-Haye Wheel pf. (sh.) ‘ - 2,023,400 Nov . a 1% Q 1K iA 105 105 1 
OM 46% 64% 49% 83 1¥e ! od Feb 9 Kennecott Copper (sh.) (KN) $511,901 Jan. be “a $1.25 Q 82% R31 81% x82 1%4 R1% 
103 72 82% 39 Jar 19% June 28 Kinney Company «(G. R.) ‘sh.) (KNX) 
105 95 99% 5 Jan. 14 “6 June 29 Kinney Company (G. R.) pf , 85% 
68 DO% Feb. 25 49 Tune 16 Kraft Cheese ($25) (KKR) . r 3 % 
45% 28% 33% 15% Dee Ww = June Kresge Department Stores (sh.) (KDS) t 2% 
97% 88 93% 70% Jar ‘ a No 7 Kresge Department Stores pf =% 
82 42% 774 Sep. 8 41% Jan. 28 Kresge (S. S.) (810) (KG) 7 : 
116 110% 114% 112% 118 July 16 110% Feb. 9 >s (S. S.) Company pt - . . 2,000,000 
10544 Sey 8 9 June 9 Kress (S. H.) Company (sh.) (KS).... . 965,380 o a 
20 23% 35 29% 3 Aug. 11 a4 Jan. 22 Kuppenheimer (B.) ($5) (BKU) a 2 300,000 1 
100% 98, 103 105 Jan. 22 Kuppenheimer (B.) pf eeeercoesececes cece 1.700.006 
178 110% 196%4 173% Jan. 27 LACLEDE GAS COMPANY (LG>............107,000,000 
i 81 100% 95 Jan. 5 Laclede Gas Company pf. sin ipt anietecanl 2 500,000 ‘ 
. 24% 3 Lago Oil & Transport (sh.) (L.GO) 992,122 ‘p y/ 
** 72 Lambert Company ctfs. (sh.) (LAM) ‘81, 84% 
19 1 4 Lee Rubher & Tire (sh.) (LR)............4. 300,000 % ‘ 
88% 69 106 Lehigh Valley ($50) (LV) Sonneeseseee 60,501,700 + 13 
44% 37% 11% Lehn & Fink (sh.) P) aoe : 275,000 + ( ' 
. 25 Life Savers (sh.) (LSV).........cccceee cee 500,000 . 
92 103 Liggett & Myers ($ 21.496,400 + % > 
89% 192% Liggett & Myers, ¢ 43,859,050 % ¥ 2} ‘ “ 
4 116% 129% Oct. 14 27 i & Myers pf . ne .512,900 WM 
74% 60 69% Apr, 26 24 Lima xomotive (sh.) (LMW)... « 46 
8% Feb. 14 15 Liquid Carbonic (sh.) (LQT) ” % Re 
w% 48% Mar. 17 1 Loew's, Incorporated (sh.) (LW) + 3% ’ 014 
9, 11% Jan. 20 17 Toft, Incorporated (sh.) (LF)... cove 4 
53 HOM Mar. 7 1 Long-Bell Lumber A (sh.) (LQ) -1 fri 
** . Nov. 19 1 Loose-Wiles Biscuit ($25) (LO) + %& 1 
12 104% = «119% 12 Oct, 11 4 1 -Wiles Biscuit Ist pf . 15 
39% 30% 42% 27% Nov. 16 2 Lorillard (P Company 1) (LOR) 3 1 +00 Hs 
116 108% 120 111% 118% Jan. 13 27 Lorillard (P.) Company pf Sakae 11, 
23% 13% 19% 12 18% Jan ) 29 Louisiana O11 (sh.) (LL) P see 3,136,470 + & 16 











High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. {Plus stock 
in common stock XEx dividend Mius 116% quarterly in stock iPayable 2%¢% quarterly in common stock bCash 
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—Yearly Price Ranges - r—La I Sa 
Wz 1926 1927 Range.———_—_- STOCKS Da Week's W 
High Ow High. Low Low Date (and ticker abbreviations) Va 1 Ch’ ee 
sa oz 98 3 i & 86 Oct, 29 Louisiana Oil pt aa tie Nov. 1 ¢ g RN 
26% 23 26% 22% . 24 ¢ Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU De 4 % ' 
148 106 144 118 4 ‘ Jan. 14 Louisville & Nasheltte EM. Se thecdeiee'e 5 fuly 1 ; > ey 
60 21% 58% 22 . 18 20 46Oct. 28 Ludlum Steel (sh.) (LMS)............. ave Oct 1! 18,204 
° . 9 45 Nov. 14 MacANDREWS & FORBES (sh.) (MAF) On 1 ~ 7 x 
oe ‘ . - 15 106145 Nov. 15 MacAndrews & Forbes pf. (6).. an4o% oO 1 . 
i oe 117 70% 7 a3 Mar. 3 McCrory Stores (sh.) (MRY)... De X 1 $1 
_ at ave is 2p. 26 97 Mar. 9 McCrory Stores pf.............-. . No 
13934 72 121 72 7 56% Mar. 4 McCrory Stores, Class B (sh.)........... ; : De 1 { s 2 
22% 16 30 b~ 4 6 24% Mar. 14 McIntyre Porcupine ($5) (MTY)............. Dec 1,°2 ; ‘ 27 Ms 1M 
242 117 159 895. Jan. 24 Demo Deeks CO.) CRD. ccceccevccses es 3,43 Sep. 3 ; 14 3 ” 7] 8 
113 104 113 10714 Jan. 11 Mack Trucks Ist pf.......... Sep. 30, 1 LiMn, 114%, , & . 
10654 99 108% 102 Jan. 18 Mack Trucks 24 pf....... ie ieee Sep 0 ; 1 
i41 114 138 122 June 27 Mackay Conipanies (MK).......... \ Jan 8 11¢ ” 
i7% 66 73% 5 Aug. 2 Mackay C ompanies pf....... ,000 Jan 3 9 x69 8 
112 69% 131 86% Jan. 6 Macy (R. H.) & Co. (sh.) (MZ) 000 Feb. 15 < $ j 40) ‘es 7 
a ee ee ee Aug. 3 Madison Square Garden -. ) (MSQ) 314,688 Oct 15, ’27 2 on + 4 14.1 
46 34 44% 34 Feb. -9 Magma Copper ‘ ‘sh. » GRERE Da ccces ada 408.155 Oct. 15, °27 7 rr 48 1 3 4 
"805 *3800 a ‘ Nov. 25 Mahoning Cse! rLilroad ‘g30) BRASS)... .c<00 1,500,000 Nov i, °2 $ an0 sj 
b. 214% 28% 12' Apr. 7 Mallinson (H. R.) Company (sh.) (HK) ret 200,000 ‘ ti ’ 
79% 78% 71 July 15 Mallinson (H. R.) Company | See ee . 2,278,500 Oct, 1 8 84 4 
34 50% 27 Nov. 11 Manati Sugar (MNU)............... ; 10,000,000 Dec 1 27 
79 82 55 Nov. 11 Manati Sugar pf... . 3,500,000 Apr 1 } } 21 
as Oct. 28 Mandel Bros. (sh.) (MB). : O« 4 
‘ 42% 87% 44 Oct. 25 Manhattan Electric Supply (sh.) (MSY) Oct. 1 ‘ ‘ ” 
. 34 92% 84 Aug. 2 Manhattan Elevated guaranteed (MAN) Oct 1, '27 
3216 1% 38% June 14 Manhattan Elevated modified guaranteed 55,641,2 Oct. 1 1 1 
20% 32% 21% Jan. 18 Manhattan Shirt ($25) (MAS).............. 7,089,100 Dex 7 1% 
105 119 i13% i2i Aug. 2 Jan, 15 BR ee Re rerreer etre 1,145,000 Oct 1 7 °321 
2814 45% 27% 60 Oct. Jan. 22 Manila Electric Corporation (sh.) (MNR,.... 9 997 Nov. 1 7 9 
20% 28% 16% 22% Jan. Oct. 4 Maracaibo Oil Exploration (sh.) (MAB)...... 330.000 : 121 ( 
6 10 4% 6% June 23 Nov. 3 Market Street Railway (MRR).............-- 646, 4 51 
42% 51% 39% 59% Aug. Feb. 7 Market Street Railway prior pf...... j Jan { *Y fig ‘ 
2416 40 19% 25% June Feb. 11 Market Street Railway 2h - 
15 22% 11% 17% June Oct. 27. Market Street Railway ; 14 
325% 63% 49% 58% Jan. June 27 Marland Oil (sh,) (MO) ‘ Ma a] 15 41.0 
10% 33 24% 534% July Jan. 10 Marlin-Rockwell (sh.) (MR).......:... sopee 6 Oct 1 D a My i 0) 
19 23 17 Ni% Nov. | Dec. 3 Martin-Parry (sh.) (MRT)..... De 1 ; ‘ 1G %, ; 
51 106% 62% 131% Nov. 26 82 Jan. 6 Mathieson Alkali (sh.) Jan s $ 72 44 7) 
100 es oe 117 Nov. 10 103. Jan. 7 Mathieson Alkali pf....... Jan x 
ae 70 69% 90% Nov. 14 66% June 28 May Department Stores Der 1 $ g 1 1 
21% 24% 19 344% Aug. 10 23 Jan. 15 Maytag Company (sh.) Dec 1 ) Is 
25% 22% 264% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures Dec. 16 7 
ms saad 250 0225 250 June 8 200 Apr. 26 Mexican Petroleum (MN) Oct. 20 7 $ 
22% 9 13% 6 9% Feb. 16 3 Aug. 23. Mexican Seaboard (sh.) Nov 24 ‘ 
24% ~ 17% 11 17% Dec 3 13% June 21 Miami Copper ($5) (MMP) Nov 7 1M, 14 8 
38 25% 37 27% 39% Jan, 21 25% Oct. 10 Mid-Continent Petroleum (sh.) (MPZ). Aug 1 7 R 1 a, 
9414 83 104% 90 105 Feb. 3 97 Apr. 28 Mid-Continent Petroieum pf................46 6,718,000 Dec : 1 
*750 *510 *1050 *703 P ae Michigan Central (MC).......... a bcd ose. 6aie-o ee July 29 7 20 3A #*1,050 
3% 5s 2% y% 3% June 23 Middle States Oil ($10) (MSO)............... 24, 390: 400 July 2, °23 40 Qas om, 1 Ba 
sy 1% 1% w 2% June 23 Middle States Oil certificates......... 0.409.670 Shand 4 1% ‘4 : 
147 96 133% 107 23 Nov. 30 Midland Steel Products pf. (MPO)............ 9,693,000 Oct 7 3 ’ o +1N% ‘) 
ee ee 44% 30 36% Apr. 12 Miller Rubber (sh.)- (MRC)............0.se05 261,924 Oct 2 hy, 
oo o* os eo 101 Noy. 10 Milwaukee Elec. Railway & Lt. pf. (MYPr).. 4,500,000 Oct 1 | 100 
4 2% 3% 1% 4% Feb. ? Minneapolis & St. Louis (MS).............+.. y 4 3% + M 
si 2 4 June 20 Minneapolis & St. Louis certific ates. »o15,s ° ; 
57 305% 52% 25% “WK Dec 2 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17 3 4 rT 454 + Gi, 24 
86% 40 79 50 88%, Dec. 3 ‘ ’ Minn., St. P. & Sault Ste. Marie pf......... 12,603,400 Dec. 17, '23 4 88} +12 9 
63 57% 6§7 59 71 Nov. 25 a, Dd 2 Minn., St. P. & Sault Ste. M. 1. 1 (MSMLL). 11,249,500 Oct 1 8 tithe . é ) 
92% 74% 47% 29% 6% June lj Missouri, Kansas & Texas (sh.) (K)......... 808,459 P { 435 
45% 28% 96% 82 108144 Dec 2 Missouri, Kansas & Texas pf..............- Nov 1 7 1 - 108 1 q 
41% 30% 45 27 62 Apr, 23 Missourt Pacific (MOP) ..cccccccccccscocccccs S2,880,0080 cecce 4 ! " 
91% 71 95 71% 118% Nov. 17 ee Oar re 115% "dl r ri 
99% 64 86% 69%, 109% Oct. 18 Montana Power (MN').......cccscccscccees 2 103 1 2 
34% 41 82 56 111% Dec. 30 Montgomery Ward & Co. (sh.) (MOW)...... $ j 108 1 r 
42 22% 37 4 1 J a Moon Motor Car (sh.) (MOO).............45 000 2 7 7 60K 
y 80% 77% *83 *79 ; Morris & Essex ($50) (MB).............+-- 10,000 2 $ 4 88 *8R1, + 1% y 
9% 6 7% Mother Lode Coalition (sh.) (MOR’‘... .-«. 2,760,000 2 + 4 Sn 
20% 19% 23% 10% Motion Pictures (sh.) (MPX)... Nee saven 469 7 7 1,7 
44% 40 5336 23% 17 Nov. 16 Moto Meter Company, Class A «sh.» (MMRA)} 200,000 Jan s ( 23%, + 3% 0.506 
35 18 33% 19% 20% Jan. 3 Motor Wheel ($10) (MRW)...........0046. 550,000 De ” 2 ‘ e », 4 6% 
21% 13 19% 10 Jan. 5 Mullins Body (sh.) (MNS)..........0cceeeees 100,000 F 12 ¢ 1 +0 74% 
8914 80% 94% 80) Jan. 14 DD ST TOD Wile ccc ka Vacewacecsccess -.. 1,000,000 Nov 1 $ ‘ 10 
42% 5% 38% 34% 3% «=~May 17 Munsingwear (sh.) (MUN)............. . 200,000 De 1 409 M 1m 184 
ee ee ee 16% Oct. 11 Murray Corporation of America (sh.) (MU Y ) 209,610 ‘ ov, 1% 8.000 1, 
° 70% 52 Apr + NASH MOTORS (sh.) (NSS)..........-. 2,780,000 Nov 1, °27 $1.5 ‘8 HS, 108,40 
192 143 188 150 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 1, '27 3A 
125% 4% 12% National Acme Company, sta. (sh.) (NCM) 5,000,000 De 1 \% 
ve ee oe oe Nationai Bellas Hess Co., Inc. (sh.) (NBH). 10,000 é 5% 4 
‘ Natic.1al Bellas Hess Company pf........... 6,624,700 De + 1% 94 
79 02 74 94% Jan. 27 National Biscuit C ompany ($25) (Bl) 51,163,000 Jan. 14 5 $ 8% 26,2 
12a! 131 126 130 Jan. 10 National Biscuit Company 24,804,500 Nov, 30, ‘27 ly mM 
~ 54 37% 39% Jan. 3 Cash Register, Class 1,100,000 Oct. 15 5 { yy 
2 er 669 Oct. 28 ational City Bank RE ee erry her 75,000,000 Oct 1 \“ " 
on 59% May 3 tional Dairy Products (NPT)........... On 1 19.86 
45 42 24 x i 20% June 27 Department Stores (sh.) (NX)..... i 
192 97 89% 94% Jan. 10 89%, July 26 ? Department Stores 1st pf........... 1 
43% 34 12% 44 Nov. 30 17 Feb. 8 National Distillers Products (sh.) (NAD)... i 131, G0 1% 
61 73% 37% 69% June 6 43 Mar. 22 National Distillers Products pf. (sh.)........ 9,795 aaa t 2,70 ( 
41% 40% 21% 35% June 6 19% Apr. 29 National Enameling & Stamping (sh.) (EGK) 155,918 Nov. 30, '23 i + 3 1 
89% BOX, 76 91% July 5 69% Apr. 29 National Enameling & Stamping pf........... 10,000,000 De 1 
- 135 Nov. 23 May 31 Nationai Lead (LT) De 2% 2 7 
n -_ 139% Nov. 11 June 2 National Lead pf., Dex 1 } 
“ 113 Nov. 11 June 7 National Lead pf., ¢ Feb ~ 
ee 655 Oct 3 Nov. 2 National Park Bank ...cccccccrsccccccsseses Oct . 1 
38% 16% 26% Sep. 27 Jan. 28 National Power & Light (sh.) (NPL)... De 1 H 
3914 Nov. 18 Novy. 11 National Radiator Corporation (sh.) (NRC). ‘ De 8 3 % 9 8 
4 ‘ 97% Nov. 30 Nov, 16 National Radiator Corporation pf. (sh.). 60,000 Nov 1 ¢ } a7 1 
84 8% 8% 4% 144 Oct. 24 3% Aug. 25 National Railways of Mexico Ist pf. (MEX). . 28,831,000 Feb. 1 2 6 
3% 1% 4% 1% 3% Oct. 21 1% Aug. 25 National Railways of Mexico 2d pf...... 124. A ‘ 21 + %& 7 4 
71 64% 8S 55% 95% Nov. 26 76 May 11 National Supply ($30) (NSC).........-ceeee8. Nov $ ) 94 1 4 ) 
110 104% 116 104% 120 May 20 114% Jan. 14 ES ED TEs ssc bndaa et dceemeeun : Dec *116 
250 116% Nov. 18 218 July 21 National Surety Company (NSU)............ 15,000,000 Oct 34 3 16% 
222 208 July 21 108 Apr. 18 National Tea (ale.) (NTU) «.ccccscccesccccsc 150,000 Oct Y + 8% 1,9 t 
A 16% 11% Dec 3 12% June 2% Nevada Consolidated C opper ‘(sh.) (NV) ‘o 854,84 Sep ) 7 7 ‘ % 198 87 
134% 120 June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX) 3,855, De 1 *13 
i 3614 June 9 39% Oct. 25 New York Air Brake (sh.) (AB)..........+.. Nov ar i 42 1% df $2 
Oct 4 13 Jan. 27 New York Central (CN)......- aga ate Nov 1 7 t 1h} + 2 80) 
oi Oct, 3 1 June 14 New York, Chicago & St. Louis (H) 31,$ Jar ; 128% ! f 
IBY 8814 June 15 102 Mar. 8 New York, Chicago & St. Louis pf........... 32,720,000 Jan R 1 7 108 2 7 
41544 18 6% Nov. 29 Ba 2OM. 84 Now Vor Det CR). vice cccsiccsccssiss - 7,000,000 Feb. 16, '2 2 62 + 2M 10,2 64 
76 52% Wil, Nov, 16 724% Feb. & SOW TONG BG Whe c0.ccc0sereentsesceseses 10,000,000 July 15 9 54 4 ’ uv 
200 161% 200 178 185 Apr. 8 167% Nov. 3 New York & Harlem ($50) (HAR)........... July 1 s "172 - 
se mx 175 May 20 170 Sep. 6 New York & Harlem pf, ($50)............4. July 2 $ 4 “4 
100% 100 *105% *102 198% Oct. 18 103%4 Jan. 17 New York, Lackawanna & Western (NL)... Oct 108 
47 28 48% 30% 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157 Sep 0 4 4 Hi 93 tit 
- y Ke » Nov. 29 110% Oct. 31 New York, New Haven & Hartford conv. pf.. jan 2 s 14! 14 
34% 20% 28% 19% Sep. 16 234% Jan. 15 New York, Ontario & Western (OW) Jan, 31 $ 1 i 16,804 47 
12 5 20% 6 Jan. 14 6% Nov.18 New York Railways pf. (sh.) (NRY)........ 184/830 : 7 1,89 
dike 21 28). 13 Feb. 3 10° »«=6Oct. 31 New York State Railways (NST)...... .+++ 19,997,700 Get. 1, 9 10 1 
Lea m1 Ot tu Mar. 24 31 Oct. 22 New York State Railways pf.......... cores 3,862,500 July 1 , 1% ty 
192 7 105% 994 Oct. 1 105 Jan. 12 New York Steam pf. (sh.) (NSM).........-. 41,930 Jan 2, "28 111% + 1% 8 1119 
2 ‘oes ee _ 
92% 102% Cct. 6 9314 Feb. 9 ry York Steam 6% pf. (sh.)...... pid enadas 50,000 Tan ' N97 + % (M ) 
27% 295% May 2 7% Jan. 31 ra Falls Power pf. ($25) (NF)........ 17,022.100 Oct. 15 i3%c Q . RK 28 r %& 4(y 
108 116 Apr. 14 June 23 } gara, Lockport & Ontario Pow. pf. (NCK) 992 500 Oct 114 w% 
27% 64%, June 10 Jan. 14 Nort DMewterm (MBP. cvcccsscccdccsccce . 16 000, 000 Jan i Tr 2 + 2% 2,14 18% 
13944 202 Nov. 25 Jan. 14 Maetolks @ Wester (RH) icccccssccvccescvcsesdh Dec 1 $ x TMG + 2% 18,f 2 
314 ” July 25 June 23 Norfolk & Western pl.......... din kaneis ‘ Dec. 19 rf c ata 8S “4 
42 64%, Oct. 4 Jan. 14 North American (sh.) (NA) Oct 2 “ $7 vq 
49 ays) wuty 27 Jan. 10 North American pf. ($50) Oct 1 Wb , tint ash 
91% 105 Oct. 4 Jan. 6 North American Edison pf. (NAE) (sh.) Dec $ + 1% On 
< iG Sep. 15 Jan. 15 Northwest Telegrapa ($50) (NWT).......... July 7 $ S % 
7 79% Siig Nov. 23 81 Mar. 1 Northern Central ($50) O79 5 July ‘ RLY 
65% 102 Dec ; 78 Jan, 19 Northern Pacific (NP).. 9,4) Nov. s 1a 1 4 ‘ 9 
Be wt Lee ; S4 July 1 Northern Pacific certificates. rhe 350,600 Nov. Ww 1% 16), 904 7 
4% 5% Feb. 10 i% June 16 Norwalk Tire & Rubber ($10) (NRT). cn emia 500,000 July 1 4 yh { 1 10,36 3%, 
fe 72 75 Jan. i 30% July 27 Norwalk Tire & Rubber 7% «.++ 1,054,600 Apr 1 7 15 i 44 11! 
12% Mi Jan. 19 ” Novy. 29 Nunnally Company (sh.) (NNY). nee 160, 000 June 3 9 % 
30 44% June 3 31% Jan. 28 OIL WELL SUPPLY ($25) : 3 ; Jan 2 8 i 4 1% 9 
10444 110 June 3 102% Mar. 1 re rere oe vov. 1, °27 1 i 17 + 1% 
12 17% June 11 1! Mar. 26 Omnibus Corporation (sh.) (B UZ) ‘ 147 \ uw) 4 
RR 9914 May 23 814% Mar. 9 Omnibus Corporation pf............ . Jan 1 ‘ Y ") ( 
47 7 Nov. 15 ake 8 Oppenheim, Collins & Co. (sh.) (OPS)....... Nov, 15 $ TV, li, 2 4 7 
27% i Apr. 7 244% Sep. 2 Orpheum Circuit ($1) (OPX)......c00: covees Jar ad V 24 y >, 27 
Hich and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the pr f Vartly extra. {Plus stock §Payable 
‘ommen stock, XEx dividend tVlus 14.% quarterly in stock. aPayable 2%% quarterly in common stock. bCash 
«* » > 
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Stock Transactions—New York Stock Exchange—Continued 








































































































































































































aaa — aeaete Price Ranges.————— -————_—-+ Amount r~-Last Dividend Decla | M a Wed 
1925, ———1927 Range.——_—_——_., STOCKS Capital Date Pe Nov. 28 ‘ Week's Week's Dec. 7 
High. Low. His re lew: High. Date Low. Date. (and ticker abbreviations) Stock Listed. Payable Rat . Last Ch’ ge Sales Close 
143% 80% 142% 103 134% Apr. 6 110% Nov. 9 Sloss-Sheffield Steel & Iron (SLS)............ Dec. 20, °27 1 11 11 200 
104 92 110 100% 110 Nov. 29 104% Mar. 22 Sloss-Sheffield Steel & Lron pf...........+.+- Jan. 3, °28 1% (¥ 110 + % 200 
ae “A ée oe 16% Juiy 21 11% June 22 Snider Packing Company (sh.) (SNI)... 12% Ky 4,304) i2 
ae ee oe oe 524% July 23 44 Nov. 22 Seiher Peels Ol. (Os) oo cvciccscccesciseces 47 451 1% 3 45 
+s ++ -* * 42% May 18 33% <Aug.12 South Porto Rico Sugar (sh.) (PSU)......... 0 s 57% \ i 
113% 99% 121 110 137 = Nov. 16 118% Mar, 4 South Porto Rico Sugar pt.............-....- 2 13 136 +) 
os Js 33 30 42 Dec. 2 31% Jan. 3 Southern California Edison ($25) (SCE)..... 0K Q + 2 +1 
ee *e 55% 41 45% Jan. 13 15 ae 20 Southern Dairies, Class A (sh.) (SD)........ $1 t % 0) 
+e +s 35% 11% 20° Jan. 7 6% Oct. 19 Southern Dairies, Class B ish) PEO ; s 8 4, vt 
108% 96 ii2% 9 125% Aug. 1 106% Jan. 28 Souttheorm Pacific, (GX). <0..65 200 ccvcceccecss bea 380. i 1% { 8 + 1% 12 
120% 77% 131% 1035 146 Dec. 2 119 Jan, 28 Mawtiters TAiway. (BEY. o0.0 cc cccacccusscces a 2 1% Q 14 8 + 3% 14 
95% 83 9544 87% 8 =100% Nov. 12 94 Mar.19 Southern Railway pf...........cceccseeeeees 114 Q + %& 144? 
ee be es oe 85 Oct. 10 80 July 7 Southern Railwa: Mobile & Ohio ctfs. $2 SA 
101 95 105% =101 112% Nov. 19 103 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SPG) 1% Q i 2 tt 
24 13% 17% 10 15 July 29 10) 8=June 1 pene. Ge Ses SOLD GED ccceesscvgrssees naed . 
78% 82% 72 2% Oct. 29 73 Feb. 2 I on oe oe 4 neue ot asneur shane “ 4 2 i i % 1) os 
36% 15% 31% 18% 28% May 25 20% Jan. 27 Spicer Manufacturing (sh.) (S3Y)............ 3,75 re 2t 2 ‘ 26 Yn $,900 ory 
108 10™% 101 11113 Nov. 29 104 Feb. 21 Spicer Manufacturing pf..............+.0..-- Oct. 1, ’27 2 ) 1 111% + % 1a 
61 40% 51 Sep. 26 54 Jan. 25 Standard Gas & Electric (sh.) (SG)......... 87 2 % 31,800 A 
56% 30% 57% 53% Nov. 17 37% Jan. 3 Standard Gas & Electric pf. ($50)..... = $1 . a4 + 4 1,00n ' 
88 92% 67% Aug. 30 70% Jan. 4 Standard Milling (SM)................-eeee- 12,492,500 J 89 88 24 TAM 9 
86% 81 Nov. 15 St “Jam: 5 - Rtemeeed Milling «pt... .cccsosvccseeccrsces 6,488,000 8 99 th. * , oe = 2 
se es 63% 5: Jan. 19 50% Apr. 28 Standard Oil of California (sh.) (SCD)...... 13,016.434 6 % % 13,80) 
47% 38% 37% Feb. ° 35% Apr. 29 Standard Oil of New Jersey ($25) (J)...... 607,299,600 ‘3 Q + 3o% % 48,500) ) 
os es 33% 32% Jan. 18 2 June 27.‘ Standard Oil of New York ($25) (NY).... 426,973,275 4) ) 1% Ye 19,800 2 
16 5% 10% 8 June 9 2 Mar.29 #«£«Standard Plate Class (sh.) (SGL)........... 200,000 75¢ 2% c a) 
70 55% 45 45 June 10 10 Mar.16 Standard Plate Gliss pf...........cseceeeeees 3,393,600 1% i] + % 30 
82 62% 96% z Nov. 5 90% Jan. 4 Sterling Products (sh.) (SU).............. 625,000 $1.25 Q 38 8 3 135% 4 a 
96% 35 92% 61 Nov. 30 544% Mar. 15 Stewart-Warner Speedometer (sh. ) (OTX)..<. 600,000 $1.50 Q 18% 8 8 B44 ah 108 ao 
895, 61 77% 47% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB)........... 80,000 50e re) ‘ t+ % a 3 * 44 
68% 41% 62 4 Sep. 12 49 June 23 Studebaker Company (sh.) (sro acon mecewlé 1,875,000 $1.25 139,200 "i 
125 112 122% $$ 114% Nov. 26 118 Feb. 10 Studebaker Company pf............. ocsecex 7,425,000 2 2% Ad. 
3 3% 1% May 12 2% Feb. 28 Submarine Boat (sh. QNIBT 0355.67.20 dedes o> 766,920 wa . ; ar. pre 
43% 38% 41% 30% Jan. 17 36 «Mar. 21 Beate (Ge Sa Ce i raps kde d3ccncacncnneeds 1,171,521 Qie ) 1 3 + % 2.6 , 
°s ° Nov. 4 99 Aug.11 Sun Oil 6% cum. pf...........ccccccccceee s+. 3,000,000 ib 2 100 ‘ otis 
6% 2 5% 1 Feb, 18 3% Nov. 23 Superior Of] (oh.) (BU)... sc ccwccsccccacssose 1,321,368 ° Ma te fit 
41% 20 34% 19% 28 May 18 18.. Oat. BE- <Bagembor...desel: COB. 6 ai cdciccscéctstaee< 10,000,000 Dec. 1, '26 50c oa . 
15% 5% 17% 8% 13% Feb. 3 ry Apr. 27 Sweets Company of America 0) (sw ‘ 5,000,000 Feb. 2, °25 T5e s 
10% 14% 6 Jan. 14 2% Sep. 17 Sy nington certificates (sh.) (SYZ).... eee < *. Saeaeuads - . ie ‘ 
25% 19% 20% 10% 3% Nov. 22 6 Oct. 21 Symington, Class A (sh.).......0e-ceeeeesseee 200,000 Jan. 2, '27 0c ms x 
16% ll 14% 11 17% Nov. 15 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. 2). -» 192,000 Nov. 1,-'27 30 SA 1 Z sans 
16 ™ 16 10% 138% Jap» 13 8% June 10 Tennessee Copper & oe (sh.) (TCC). 794.624 Dec. 15, ‘27 123 ) 4 H ¥ nal 
. i 57% 53% 58 Jan, 17 45 Apr. 19 Texas Corporation ($25 (TX) 3,7 Jan. 1, ‘28 ? 12% 
- 52% 39 81 Sep. 20 49 Jan. 3 Texas Gulf Sulphur ‘sh.) Dec. 15, '27 $1 * Bs. 
59 43% 61% 42% 103% Nov. 17 53% Jan. 7 Texas and Pacific somal bbondade 4 
23% 1 19% 12 18% June 8 12 May 2 + Texas Pacific Coal & Oil ($10) (TXX)...... 8,380,340 Sep. 30, '27 15 , ‘ ‘ 13% “4 1, tm pe 
me _ s June 7 14% Jan. 25 Texas Pacific Land Trust, new (sh.)..... .. 1,014,200 : 24% oa 4c = 
"676 255 °2040 *510 3650 June 7 1500 Jan. 25 Texas Pacific Land Trust (TXL). ¥s ——— wut oie 
o> me oe oe 23% Sep. 28 16% Aug. 12 Thatcher Manufacturing (sh.) (TCH) ies bi 120,000 Kies a rt : 600 47 
ae “—" ce “se 30% Nov. 19 43 Aug. 8 Thatcher Manufacturing cnv. pf. (sh.)....... 132, 000 Nov. 27 on Q j +9) + & 1, nerd v 
39% 32% 34 26% 36 Aug. 5 24% jJan.11 £The Fair (sh.) (TF) 32,980 Dee oe 20 { 3 ‘ 2,4) 3 
- oll 105 105 1114 Sep. 28 105 Aug. 8 Rk, 2 Ae oe 4.300'000 Nov. 1, ’27 1% Q Ho é gee be 
15% ™% 43 138% 41 Feb. 8 28% Aug.31 Third Avenue (TAV) ° 16,590,000 PTT . = 1% ae ae 
on ro 50% 42% 61 Oct. 3 47% Jan. 26 Thompson (J. R.) ($25) (THM) 6,000 ,000 Dec. 1, '27 sh M 5 iad } ee 
in “A os ain 19% June 9 15% Oct. 13 Tide Water Associates (sh.)...............-- 4,796,071 Aug. 15 1th i 7,20) a 
‘ i. ee 90% June 1 85 Oct. ef Tide Water Associates pf. i.....scccccstccecs 7: 92 Oct. J RS 8 88 at 
36% 27 29% Jan. 13 19 July 25 Tide Water Oil (sh.) (TV)... { Sep. ) 2 - 
101 30° 133 87% rtrd Sep. 12 8&5 Nov. 19 > a kD eee ee i 2 Nov. 1 ) & Nt om 
59% 37% 85% 44% 142% Aug. 3 78 Jan. 3 Timken Poller Bearing (sh.) (TKR). 1,2 Dec : ) 29 +12 +5, 
101% 70 116% 95% 110% Jan. 5 92% Oct. 4 Tobacco Products (TB)...........+ ..sssse:: 65,931,000 Oct. 1% ) 8 O44 + 8% +4 
110% 93% 118% 103 118 8=July 13 108 «=6Apr. 16 Tobacco Products, C ane * Seyee ceeseseee 44,807,000 Nov. 1% 2 6 2 “ 
5% 3% 5% 3 10% Nov. 17 3% Apr. 30 Transcontinental Oi] (sh.) (FCN). naehe wihs ares: 3,742,029 July ‘| Ri. Pv 
35 24% 27 15 42% Dec. 3 10 May 4 Transue & Williams (sh, )(TU).............. 100,000 Dee. x41 3% 
5 78% 59 6544 Feb. 11 45 Nov. 14 Twin City Rapid Transit ow) Gene céncateee 6 22,000,000 June 31, '27 14 SA 1 thie 120m 
Pte os 108% Pte 106 May 20 99 Apr. 22 Twin City Rapid Transit pf............ccse0e 3.000, 000 Oct. ee 14 + 1 , a 
ay 38% 63% 43% 67% Oct. 21 45 Jan, 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Jan. 2, ‘28 $1 dr 4, U om ve 
Bak 115 123 115% 124 Oct. 26 120 °=«(Jan. 5 Underwood Typewriter pf....... «+» 3,300,000 Jan. 2, °28 124 ’ = - 
- 71% 35 73% June 1 381% Jan. 25 Union Bag & Paper (PP)............ : July 15, ‘x4 45 ie i 
yx =o 78 154% Nov. 18 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC) q Jan. 2, '28 s 14% ih oho M4 
43% 33 58: 37% 56% Jan. 6 89% Apr. 18 Union Oil of California ee) CO ko 0nd nce 40,772,650 Nov, 10 7 Q 43 ! 4.5m) 4 
153% 133% 1 141% 197% Dec. 3 159% Jan. 24 Union Pacific (U). gacgtes IIIT I l299/991e00 Jan. 3, °28 2 Q Loti Oy 30,800 19 
37 73% 814 T4% 85% Nov. 19 77 Mar. 5 NE. EOSIN odin cikvdidacGnddddencednsoan’ 99; 543,500 Oct. 1, ‘27 SA 8 x 8. 4 sin 84 
20% 84 121% Nov. 14 94 Jan. 3 ene et, Roe CETTE, «0s suid caceednaeens 30,844,000 Dec, 1, '27 1 ) $ 4 117 soled Pl 
ots — = ag 38% July 26 325, Nov. 4 United Cigar Stores ($10)........ RRA ey ee 49 yon¥-74 Dec, 30, '27 qn } 344 1,700) 
; es es oe 109 June 24 104 July 29 United Cigar Stores 6% pf Nov. 1, ‘27 1 bd + % 400 108 
182% 110% 174 134 20M%4 Nov. 5 159 Jan, 25 United Drug (DRU)...... Dec. 1, '27 $2 : 91 47, » ats) 10 
16% 52 59 55% 60% Oct. 17 58% Jan. % United Drug ist pf. ($50)... a 32.54 Nov . a 87 Q 1%, emt , 
20 9 12 6 10 Jan. 19 3% July 12 United Dyewood (UDY)...... aie oosee 13,918,3 July 1. °24 ] 6 hed ¥ 
67 60 58 49% 49 Feb. 7 36% June 11 eee Re ree ere 00, Jan . 4 | 43% + 1% Z 190 ‘ 
5 =. 126 98 170 Sep. 12 113% Jan. 26 Wnited Fruit (sh.) (UF)..... 2,500, Jan 3, °28 4) { | 14s 1% =A 1-88) 
33% 18% 3814 17 23% Sep. 26 164% Mar. 2 United Paperboard (PB» July 15, °26 20 ’ oi) 
200 131% 248% 150 246 May 20 190% Aug. 30 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Dec. 35 2 as + tien) 21 
13 91 118 100% 125 Nov. 28 112 Mar. 14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec. 15, °27 2 . Y “ a 
ae oe oe ee 22% July 7 14% May 5 United States Distributing (UM)............. 448,104 a iv y 10,700 ’ 
oe in <s ae 964% Sep. 2 81 May 5 United States Distributing pf................ 12,897,700 Jan. 1, °28 ‘ #3 % 1,44") 
4h, 3% 4 3 4 Sep. 9 2% Feb. 19 United States Express (USX)........... paied 10,000, 000 Mar. 28, ‘2> *$> Sr 3% ; tae A 
49% 23 59% 45% 63% May,19 44 Oct. 13 United States Hoffman Mach. (sh.) (HMY) P Dec 1, "27 $1 2 A ms 2,800) + 
98 10% 84% 45% 97% Dec. 2 “ug Mar. 30 United States Industria] Alcohol (UD)....... 24, aaa: Nov. 1, ’27 $1 8 84 ; 4 + 7% 115,000) 4 
5 102 114% 99% 119 Aug. 29 107% Apr. 4 United States Industi:al Alconol pf.. «e+» 6,000,000 Jan. 31, "28 117% % HK) 117) 
f “pe 25% Nov. 9 14 July 21 United States Leather Company (UX). Pe? 341,852 : - 24 hy % 1h ,dtM) 
é ‘ = 54% Nov. 30 27% June 30 United States Leather, Class A (sh.)........ ‘ 5 ca 18,10) / 
: ‘ “a ee 106% Nov. 4 89 July 15 United States Leather prior pf.............. Jan 3, “28 104 hs 800 14 
70% 67 1% 48% 67% Aug. 2+ 3 Apr. 6 United States Pealty & Imp. (sh.) (UZ)..... 733, Dec. 15, °27 z Le 35% 48,000) ‘ 
™ 33% 88% 504% 674% Feb. 28 87% June 16 United States Rubber Company (RU)........ 80,997 500 Apr. 30. °21 5% Tg 61,700 : 
108% 92% 109 101% 111% Apr. 8 85% June 16 United States Rubber Company Ist pf........ 69, poe or4 Nov. 15, '27 2 ¢ 1B + PR a”) 
5 49% 30 45% Dec. 3% 33% Jan. 13 United States Smelting, Ref. & M. ($50) (UV) Oct. 1 87} 4% + 4% 27 200 + 
49% 44 50 42 51% Oct. 5 45% Jan. 18 United States Smelting, Ref. & M. pf. ($50).. 2 Oct. 87} ¢ unt r = 4 My 
Ls, ot 117 113% 160% Sep. 16 111% Jan. 28 United States Steel Corporation (X)......... 7 Dec i 1H + %& 3 4,700) 142) 
126% 122% 130% 124% 139 Dec 1 129 Jan. 18 United States Steel Corporation pf. . Nov 8 138 + % 2M) 7) 
5; 514 ; 56) 97 Nov. 23 Jan. 14 United States Tobacco (sh.) (UB)........... ese 7: Q a 1 Toy 
“ae 1054 123 1s” 127 Nov. 28 Jan. 14 United States Tobacco pt................ > :. “a 1% Q 127 ri , Iw 
- ie : i% Nov. 12 “Nov. 16 Universal Leaf Tobacco sh. (UVY).......... ae 7 Q 63 2 $ROW) t 
103% 94% 98 ou 103% Apr. 26 97% Nov. 18 Universal Pictures Ist pf. (UVP)............. ie 4 ( 8 3 Ys + 4 . 110 De 
10% 26 saat 13 37% Mar. 29 24 Nov. 12 Universal Pipe & Radiator (sh.) (UVX)...... 2 os 2Y, % 2 
94 65 90% 52 96 May 7 81% Jan. 27 Universal Pipe-& Radiator pf................ 1, ‘28 i : : 
ai 82 116 93 141% Dec. 1 111 Feb. 11 Utah Copper ($10) ser eevcesesssscecccesocs B0, °27 $1.50 Q ; 41 + % ,, 139 
38 30 37 27% 34 May 19 27 jan. 6 Utilities Power & Lt ‘lass A (sh.») (ULA). , 1. 2 5, “28 ) ) 30% x 3,600 ¥ 
49% 25% 43 29 58% Nov. 26 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378.3 Nov. 15, °27 7 Q 3 x6 Ny 29,300 ‘ 
54 Ad 14 Feb. 8 5% Sep. 2 a BC Re: 5 ee ee eee ree Se 80,000 bade 7%, + ea 1,150 
a" bo" 73 se ire Jan. 4 44 Nov. 28 Van Raalte Ist pf..... pada ea cesntiiye'Ss ap 3,666,500 Sep. 1, '27 1 +4 44 1 - 19 
32 44% 63% June 6 48 Jan. 2 Vick Chemical (sh.) (VIK)............0...0. 400,000 Nov. 1, ’27 $ 2 60% Ys 7,9) of 
$i% 85 98 90 101 Oct. 27 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2.846400 Oct. 1, '27 2% SA #101 
92 bs) 98% 91 101% May 17 98 Sep. 13 Vicksburg, Shreveport & Pacific pf.......... 21 Oct. 1. '27 214 SA *100 , 
re 52% Dee. 3 32 July 15 Victor Talking Machine ish.) (VKK)...... i < 4 $ 32, + 5% 11M), 240) 1 
ig ee 109 Dec, 3 87 Oct. 14 Vietor Talking Machine convertible pf. (sh.). 121.649 Nov. 1, '27 Q 109% + 8% 15,040) Ww 
yi eS me 101 Dec. 3 9% Oct. 7 Victor ‘Talking Machine prior pf......... 20,890,400 Nov 1, °27 1% Q IS% 8 KK + 2% 4,700) 
21% 18% 25% Sg 15% Sep. 13 7% May 23 Viruzinia-Carolina Chemical (VC)........ . 3,507 ae : a 2m, 13% %, $300 1 
=, 91 Nov. 15 i: June 8 Virgima-Carolina Chemical 7% pf............ 70 Dec 4, *27 1% c Rs 4 M 89% un RY 
ase cant %o” 33% 47% Nov. 16 26% Apr. 4 Virginia-Carolina Chemical 6% pf............ 21,342,200 re : $4 $534 45 + & 3,500 4 
pa io” 108% July 12 107% Sep. 9 Virginia Electric & Power 7% pf. (VE)...... 275,800 Dec. 20, '27 1 ri 
ay a me te 99% July 19 99% July 19 Virginia Electric & Power 6% pf........ ... 4,532,000 Dec, 20, '27 1 Q 
46 30 60% 40 31 Jan. 4 36% Nov. 17 Virginia Iron, Coal & Coke (VK)............ 10.000.000 Jan. 2, ’24 1% 
79% 70 835 70 761%4 Aug. 22 69% Aug. 10 Virginia Iron, Coal & Coke pf.............. . 5,000,000 Jan. 3, '28 91 SA . - 
= 36% 26 39% June 20 214%, Oct. 18 ee Oe ee RR ae are 7 26 Oct. 15, ’27 7 Q rt x O31, a 4,80) 
3 a 110% 94% 118% June 20 Se Mieke ae 0 5 MNES Hy aca Sante dpacnguihiesd ode dne dee Nov. 1, '27 1% Q 18 9s i 1K) 
ii4 = «6 15 10 80 ‘Aug.26 16% Jan. 5 Yulcan Detinning (VX).......--.+.c-+c+s-s- 2,000,000... 20%, Hy 8mm) 8 
4 5 : 125 Aug. 27 90 Jan. 4 Vulcan Detinning pf................... a Jan, 20, '28 { Q 100 + % ewe 
res ve - Ps 9% AUR 26 16 Jan. 28 Vulcan Detinning, Class A....... pon aeeapees 2, 1% Ww 
=. “i a FS 95 Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class A...... «2.2.0... os 324% ( a F,. 
47 191 33% 81 June 9 40% Jan. 4 WABASH ( Pas 697.400 ; TG - 5K Tad, 1 i 
se = oe 68 101 June 9 76 Jan. 3 OE AS EE re 2 69,233,000 1% Q ) 94 + & 1,600 3 
60% 38% 72 57 98 June 9 65 Jan. 15: Wabash pf. B............. 2,461,800 $5 A 9 x ) ou 4+? 100 
19% 14% 23 17 23 Feb. 7 19 Oct. 8 Waldorf System (sh.) . - 3 Q 5, 19% we 03 
24% 21% 23% 12% 2414 Apr. 1 17% July 20 Walworth Company (sh.) (WAL)............ Q 9 4 x1844 ly uM) 17 
98 116 195 99 118% Oct. 3 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... $2 Q 116 ¥, uu 
9514 37% R5% 21% 33% Feb. 18 17% Junel4 Ward Baking, Class B (gh.)..........0sseeees is 29 2% 22,90) 
y y v 100% Nov. 21 84 Apr. 9 Ward Baking pf. (ah.)....-. 5 cccceeeeeeeecees 1% Q 99 ve) 981, 98, % 400 
Be one Nou * fa 45% Jan. 6 20 July 5 Warner sros. Pict., Cl. A ($10) (sh.) iwinrs * 37%e 22% + 2% 23 Yo 13,600 22 
z " sn 33% Dec. 2 24% Aug. 23 Warner- ies Company (sh) (QW) ati Q 98% 27% 30% + 4% 81,900 y 
50 43 180 = Nov. 30 &> Jan. 14 Warren Brothers (sh.) ( ) $2 Q 168 8 65 16714 — 2% 12.100 “ 
50% * > — 67 Dec. 3 45 Aug. 27 Warren Brothers Ist pf. ($50) 7 Q - 71) 87 +18 mM TO% 
2 a i aa 27 June 1 8 Oct. 20 Warren Foundry & Pipe A a (sh.) (WAP). . ny 19% oo» -% 2.400 18 
110% 110 110 107% 108 Feb. 25 107% Jan. 4 Washburn-Crosby pf. (WCY)......-..--.+.++- Q *108% : 
5 me os a 75% Aug. 9 38 Oct. 24 Weber & Heilbroner Gacmecaiion oe See $ 7 71% 2% 5.600 
my ee es ee 103% Aug. 9 101% Nov. i6 Weber & Heilbroner Corporation pt.......... 14 Q 102 02% 102% + i 7H 
14 3% 4% 2% 2% May 23 % June 28 Wells Fargo Express ($1) (WF).......... ack % 
High and low prices are based on sales of 100- share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that a tPartly extra. ‘Plus stock. §Payable 


‘n cammon stock. xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 
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Week's Range 
Year l'rice Hanges Amount r~Last Dividend Declared, Mon., Sat., a 
” aly iw27 Range STOCKS Capital Dats l'e Nov. 28 I" ; W ee 7 
Leow Hiet Low High Date ‘ rate d ker abbreviations) Stock Listed Payable tute riod First, High. Low Last Ch'eg Close 
tl on 11 108 118 May 27 111 Jan. 15 West Penn Power 7% pf WPr) F ‘ 12,707,700 Nov. 1, ! Q 116% 116 116 i" 
03 85 ' Nov. lt rim) Jan, 20 West enn Power ¢ pf ‘ i 6,000,000 Nov. 1 o Q 1HT% 10814 a 
8 KRY 110 May 4 97% Jan. 4 West Penn Electr Class A (sh.) (WEP) 59,258 De , °2 ! QQ 1s 9 
A 85 2'4 se} 1% 02 Jan 4 West Pent Klectr I ‘ e 24.710 Nov 1 ! q) 1114 
\ Of Nov. 2 Wester ry ducts A (sh.) (WYY) 14.312 1 dene 27 $1 Q 
| , ~ Vest t ’roducts E} (sh.) ee ea 4) 
12, 11 6% June 9 134% Jan 6 \ tern ryland WM) AERTS eee 2 ' 
Nig 1s 43 June 9% 3 Jan ri West land 2d pf en 4 ° ° oe i ! Ri) 
19% 1g June 22 4 Apr. 26 este Pacif Railway (WR)...... 60,000,000 eee *- a0 4 si) 
@) 72 ‘ yy b z } Ap 26 \ lacif Ra vay pf . 10.000, 000 Apr ’ it Gl OS Ory Hae 1 
4 116% 1 a 172 7 44 Jan S We n Union 1 yh CW) 99 817,100 Oct nh. 2 Q 16g 17TH 167 ug, wi 
) . | 0 a 3.172.111 Oct. 31 71 Q 483% 18% 154 1614 ' 
a4 66% 79 65 4 I 7 Jan. 4 Westinghouse 114,504,450 jan. 31 $1 2 Sv%, 4 87 “ 
79, a7% TBM 10% Der 3 82% Jan. 2 Westinghouse 5,998,700 Jan. 16, $! ) 1O8% 100 10S t 1 
A ht) 13% 8% Feb. 1 1 23 Weston Ff ‘ 150,000 % 14) 14 i4 
‘ 19% 32 71 344 Apr. 2 0 14 Weston ‘ ) 87,000 Jan. 2, ‘2 aie 1% t 31 . 
» 10% ’ i8 130 Feb. 8 27% Jan Wheeling & +3, 648,700 4 
%, 2 Wg aT ‘7 May 1% 47% Jan 7 Wheeling & 0,332,000 st 
1% "1 19% % ’ ly Né l Vhite Fale ©) NGO) . mo000 Oct. “h Q ” 
4 % ”) 5iM% White Moto WEL $0,000,000 Der i 2 r 
19% RX, »2 26 Vhite Rock Min. Springs etfs. (sh.) (WHR) 187,108 Jan $1 ) '77 y 
24 White Sewing Machine (sh.) (WSW) 200,000 a ‘ 
64! 46! 18 White ewin Machine f sh.) 100,000) Nov. 1 Q 
4% ’ a4 8 10 \ Over d ($5) (OV) Nov. 1 ee 4 
3% vA on 88! 11 Villys-Overland pt Oct. 1 Q ) 
143% 6 5 Vilson & (x sh WIL) ° 3 
30% 14 , gon & ¢ ‘lass A sh.) s 4) 
RIS v x Wilson & Cr 5 Nov 3% . Ten iy H%, 
® 120 il Woolworth (F. W Company ($25) (Z) Dec $1.25 Q 1H wh 195% MM 
Oy, ny 144% 27 Worthington Pump (WPU) ‘ July 1 a3! 0 S144 Mt) 
Qx 6 a0) 22 Worthington Pump pf A Oct 1% 1% 
6 8 t 4 Worthington ump pf B " Oct 1% ° $ 38 $ W 
ms, a Dy a) Wright Aeronautic (sh.) (WAC)..... eevs Nov , ) tiv j ) 
4 62 72! ‘ ri y Wr Jy h.) (WWY) 1,800,000 Jan, 4 M Hay “7! 
; fe ‘ 8 TOWNE MFG. CO. (sh.) (825) (YA) 10,000,000 Jan ry a 7a ; { Yt 
18", ” al “) Aug. 10 25 S10) (YC) 13.000 ,000 Jan. 1. ‘37 18% 1 144 iD ( 
”) ’ OT 911 ot) Ju “0 pf seeeeee 15,000,000 Jan .. [a i Q 7 SS S7 wT) 
2% f yg 69 74 Ma ‘ StHg the (sh.) (YB).... 987.606 Dec, 31, °27 , Q NT3Q aw RT w , 
RIGHTS 
: Net Wed.'s 
Lars Expire. First. sligh law. Last Ch'ge Sales Close 
Dec. 16 1 ™m 1 1 WM 
7 1-4 1-16 1-tid 1-4 s-ti4d 10,300 6 
16 17! N15 16% 17% % 12 800 18 
» and ure based ales isterisk ) Indicates that the price given is for less than that amount Partly extra. $1 atine 
" v1 Ex dividend 1',% quarterly in st Payable 24° " y ymmon stock bCash : F 





Dividends Declared “7imis’* and Awaiting Payment 













































































































} 
KAM AILROADS id f 
iv ! rs if 1” " lHidrs. ¢ . 
.) Hdrs. of TER PARY Rate. riod ible Record Company Rate. riod sie pode Comps : ; — 
heat tate a 4 Re d . a , . se ° . pany Rate od ble Record 
‘ i » 2 , Ww Deo pf x2 Q Jan. 16 Dee ‘1 Motor Wheel Cor; 
il Susquel u ( 1 € ! I ~.% > : otal te é ¢ f 
y uae shanna ” > § J at 2 ' a x eG : » Jar Dec ! De pf $4 Ex. Jan. 16 Dee 1 Mountain Producers Ke I 
2 , ( s $7) ‘ » Ja 1 Ds Ih . 10 Ie 29 Dec. 22 National Candy 3 ) D 
spenke ¢ Jar “ AG M Jan I) ma) Oe Q Dee. 31 Deo Do tst pf $1.75. Q ) 
v ‘ Do 4 f. A M Keb Jan. 17 ' Q De 1 Nov Do 2d pf <i 75 = 
. ike & rte 2 Jan 1 De tA M Ma 1 Feb. 2! “) =Stk Jan. 12 Jan ; Nat. En. & Stamp. pf , - 
: te . : ‘ , abe M Jat 1 De 20 ; g.. A. Me Q Jan 1 Dee. 15 Nat. Standard Co a re Ye 
st Mi ~ tat ‘ phe M Feb 1 Jan. 17 Bruns.-Balke-Collender pf 1 Q Jan 1 Dec. 20 Nat. Tea $1 < J ” + 
\ 1 ; , t f oD M Mx 1 Feb. 21 Butte & Superior wie q) De 1 Dee lu Nelson (Herman) Corp > ; r 
’ ; Mise 2 J 1G Dee. 20 anada Bread pf. A & B. 1% Q Jan. 1 Dee. 15 Do ~ ¢ 4 
f Ths FORT AS f » J ! Can. Gen. Elec. pf 1% Q Jan § Dee. Do $ July 
‘ 4 > 1 ah a-Sup. 5 $1 Q J 2 ik 12 Celanese Corp. of Am. tst Do i Sth > 
' t S1.75Q J 1 Dee. 15 pf ; S De 33 Dec. 16 Nevada Cons. (%« “ie O t 
t ‘ Jat e Do $7 vf 21730 Jar 1 De 1 - aoe : ; — . _— —. en nc Q Vet ( 
. 8 ~ , £ 2 ) ert: ‘ ducts , ‘ ; Ne n. Oil Cons in , , 
; c Ja Q . ‘ W Certain-teed Product sl q) ur 1 der it North Ar ) ( N 21 
f s Q ' r * - i Do Ist pf ! Q Jan. 1 Dee. ii Ohio Seamless Tube $1 . ‘ De 
‘ ‘ f Mie M De 1”) Now Do 2d pf 1 > Jn 1 De Ah Do pf a” 
! y ! s M D Nov Ch . I Mfz oO J 11 v1 oO A. _ De 
: } o ca Slec. Mfg 2 an ie 2 rpheum Circuit 16%4¢ M T 
- . : ‘ \ 4 M " 1 Nev Chicago Fuse Mfz i2Z%ec Q Jar Dec. 10 Do pf > 
y. ‘ ‘ ( Furl } \ “] a Ja } I dew uO Colonial Steel 1 la Dee Zt Owens bottle " 
u ‘ ' . . ! ' ‘ f 4 } J Dea i Cc , T t 3 4 | " 1). 4 ; 
’ ! j ) , eg ! om. Investment Trust Mi Q J on 4 Do $1 * 
f x A. p 1 » Ja 1 Dee. 16 Do 7% Ist pf 1 Q Jan 1 Dee. Ilo Do Ss Te 
4 : Mia nd Ca $1.1 y Db Dee. 8 Do t Ist pf ™ Q Ja 1 Dee, 15 Do pf , Dp 14 
~o. "3 Midland ' . kw Ex. De Dec Conde Nast Publishing We Q Jar 1 Dee, 17 Pierce Mfe % ? Nov. 29 
‘ Ja Tee Cuban Tobacco s1.50 8S ft 1 Dee. Pittsburgh Plate Glass » I 1 
, Wet A. 2 Jan ti D ‘ 2 De ‘ iD E Te De i Ps) Plymouth Oj! a I 
4 5 Dec. 29 as. nd $2.50 5 D 1 Dee. 15 Porto Rico-Am. Tobac 
‘ f \ Jan Dec. 22 Defiance Dairy Prod. pf. 1% jun 1 Dee Pe) Class A “17 ‘ 
‘ N s1 ) ‘ sau & Suffolk t 1 > J Dee 6 Derk Mfe pt. 0 Deer 1 Dec 1 Pure OU 4% pf +P: “+9 10 
‘ l f si. j . . J Dec, 20 Detroit & Cleve. Nav 2 0 Jan ( De« 1 Do tit pf. : , r ) m0 
4 a 3 £1.7 ‘ ’ i 3 (er ' f » J Den 1G Dominion Stores oo Q Jan Le et Do 8% pf > 4 Pe 10 
' tye f S- zr. Wate Service f..¥ 2 ‘ I> Dee Dominion ‘Textile $1.25Q Jar § Dee. 15 Real Silk Hosiery pf 1 Q a? 17 
: -_ - . ; ipl $1.54 n wee. WT Do pf ,; Q Ja i Dee. 31 Realty Associates Ist pf. 3 x eee 
sevene . - ) ul Dee I Eastern Rolling Mill Te Q Jan 1 Dee 15 Remington Arms Ist pf ) Ts "> 
) ND : i if , Q in Dec. 20 Do 12 Ex. Ja 1 Dee, 15 teo Motor Car er ) “4 
; = : . .. e =-'Q Jan Dec. 1 Eastern SS. Lines 1 pf $1 77 Q Jan Dec, 22 Reynolds (R. J.) Toba 
= ” & $1 Q Ja Det 15 pf. (no par) 87%ec Q Jan Tee 22 com. & com. B $1.25 Q 
| ‘ FI Q Ja Dec. 15 | n Theatres we Q De $ Nov. 28 Do com. & com. B €1.50 Ex Ds - 
— b. 3S fl Q Jan Dee. 1 Eisenlohr (O.) & Br. pf.. 1% Q Ja 2 Dee. 20 Rich. & Boynton part. pf.7 ‘a a 3 
f —_— I t . ‘ ; 1 ~ 7 = 2 steak ir < 
l I tir a vet i s . an Sat 16 Endicott-Johnson $1.25Q Ja 1 Dee. Rossia Insurance $1 I 14 
. j , wer & ! IQ t 7 ) Do pf $1 @ Ja Ds 7 Salt Creek Cor il my 
; Ds « Unie tior , : P ‘ " : . > ‘. . _ oon ons. Ol 
| Associated Gas and | nion Traction, 1 S$ Jan. 1 Dec. 9 | Pederal Hake Shop Sangamo Elec. Go a De 
j d I \ Q 1 Jan. 1 I Inn.) $1.7 Jar 1 8 Do pf $1.7 
| El .. ~ | De pf \ $1.42 Q Jar 1 Dee. 15 ed. Terra Cotta pt ) +p {1 Dee. 21 Schulte R $2 
2 i errs i ’ ‘ 3 2 Sc » Retail Stores | $2 
ectric Company Do pfs Be: Sg @ Jan. 1 Dee. 13 | ietechmana G tie @ Jen Da 18 | eee oe § 
" tas & ok x Do We Kx. Jar Dee. 1 Simmons Co cp ) ‘ 1 
af : x I 7 2 lar Ih Io French (F. F.) Co. pf {14 S Dec j Nov we Smith (H.) Paper M f. 2 o 
Uta N $7 $1.75 Q Jar Dec Fulton Syphon NT Me Q Jan 1! Dee. 17 So. Ice & Util. pf $1.7 ) Nov. 1 
| si ob $1.50 Q Jan >; Dec ) Do pf $1.50Q Jar 1 De 17 Spice - 5 r ao. faa 
} AA's + < 2 un ex Spicer Mfg. pf $2 ‘ ” 
| : , Wedones i iQ te ! oe Gen. Am. Tank Ca $1 2 Jar t Dee. 15 Stanford's Limited one ; . 34 
Dao 8% . 10 eb 1 an ; io pf 1%, > 2 ' Dee 1 Stanley Co. of An $1 I 1 
| Winn; ' , f Q Jar 1 De i General Baking 4 $1.25Q Jan 2 Dec 17 Teck Hughes Mines 1 
De pt $2 ) ; 7 Do 
1 > rkus ) I ; . ve | 
} 61 Broadway, New York F COMPANIES jlen Alden Coal <2 Tide Water Assoc. Oil aed Baie 
| f Burope Tt Q Jal 1 Dec. 20 Goodyear Tire & Rubber Tide Water Oj . Be «QQ D rT 
= P ‘ xX. dan. 1 Dee. 20 of Canada pf 1 lrraymore t ) “Y ; : 
! Dividend No. 12 on Class A Stock +p rrust 2 Jan Ih hs) Grasselli Chemical j u. s Tobac : ” i a = a 
: i ' ‘ 1 m jd ca T pf De p ( 
| The Board of Directors has de- ta FSD tM i ur Sep. 15 f i«C., Mo Lamy ‘ United Dyewor 4 
elared the regular quarterly divi- » n new ‘ Hamilton D sf ! Univ. Pipe & d at 
dend on the Class A Stock of 50c 82,0 j 1 H ‘ ~~ , Do pf ; ' : age 
per share, payable February 1 name gay Trus 2 1 1s i Do Utah Copper s : 
1928, to holders of record Decem-  - cee 2 Jan Dec, 21 Homes-:ake ele Vulean Detinninge pf , 
ber 31, 1927 Chase Natio nee , | Trumile OF ~ Do pt. A an. 9 
ha . i Q Jan $ Des 1 Do he Warren Bh > s a7 
n addition to the regular dividend = -_ $1 2 Jan Dee, 5 Hydrox Corporation pf 1% Do ‘ 17 
n the Class A Stock an extra divi Chatham ' 2 Jan. 2 De Ep Int. Eyuities Corp., A. .87 ) Do Ist pf 87 - 
lend of 25 cents per share was de Leb awa ‘ « 2 ce o Int. Paper %% pf Q Mi Dee. 29 Wagner Elec. Co. pf ! ‘ 2 
iad teem ake auadlan of the Coen - ae : ; vas se Do ti&% pf ) 16 Dec 29 Wa tt & Bond, Class A 27%4c Q I 1 
anv, payable only in ish on said National City © ; “ . - Int. Nicke ) 1 Dee. 15 Walker (H.), Ltd 79 ~ 
s , Jar den 16 Int Shoe new «in. 1 De | a Warner-Quinlan ( 4) 
abe New Netherland 2 Jar Dec. 20 Do pf 1 Dee. 15 Do pf. . ' ; aot 
Holders of Class A Stock may P ‘bl N. OB { P jas ' = Int. Silver pf Dec, 12 West. Exploration Me — De ti 
ly ; _u rust ! 2 Ja Dee, 20 Intertype Corp. tst pf De 1 Wesson Oi) s arifs 21 
apply the regular dividend to the Seaboard Nationa " > Jan De Dp Do “da pf . r- uu & snowed el Q De 
purchase of additional shares of | y , Pho Prods ot a - = —— 
Class A Stock at the price of $20 MISCELLANEOUS Joh i 3} New ‘ = a 
ohansen Bros. Shoe Nov. 19 : 
per share whereas the present mar- | Allied Cher * Dye pf i Q du Dec. 12 Do 1 Nov. 19 DIVIDEND. 
—_ oe ~ —- a +. Am ee it - Con, Ist pt a ranne- Manville Corp 1 Jan 12 — aes 
making ne stock dividend rate dt . e+) te € 1 0 wu 0 2 Dee. 15 % » , 
per annum, yielding, at said pres- " bes f $1.46 Q Jan ih i King Philip Mills 1 Dee. 20 a. 1. ai rst DE NEMOURS & ¢ OMPANY 
ent market price, over $4.70 per : ‘ar & Foundry £1.50 Q Jan Lee Pa Do °4 Der > ae a reg n Del Nove 1927 
share pe vo p ! 2 Jar Dee, 12 Kentucky Rock Asphalt..25e 1 1 | Dee. 2 agai he a ee ee eclared 
hare per annum. An Cyanamid A ‘he @ Jan nD ‘= either eee Aspha = n. Jar ~s ° = t regular dividend of $2.50 p« e and an 
The dividends will be so applied Do A te Rx. Jan Dee. 15 Life Savers Dec. 14 SECER GEVIGOE GC 90.50 (Fitz er share 
: 7 1 ~ ‘ ‘ l tata ne . % “bec! A 
and the Class A Stock (or scrip , rr iw 6 Q Jan Dee. 1 uid Carbonic Corp 1 Jan. 20 +7 rete = ae an eo - % 
. " > ’ Ky , » - on 1s rrp ’ y de 
certificates for fractional shares) 1 , : Jan Dec. 15 Luose-Wiles Bise. 1s 1 Dee. to stockhol ries - t ay . 
purchased therewith will be deliv- hen Maden Sian et . : — _ ~ Lorillard (P.) Co. pf 2 Dee. 15 been. om Baeanenhan i. “seer. 
ered to all stockholders entitled / im. Sneff &: ; en Nec t= al es, BERS . 1 Dee, It dend of $3.75 4 tS A 
thereto who do not, on or before Do pi 1.000 Ja D 1 ~ reed sets ahiee y ' = a 21 par value commen f this . 
. 7 . . 4 . ° ‘ € ‘ ’ , 4 ’ * a 
, January 16, 1928, request payment Am. Steel Foundrie ; Q Jan. 15 Jan aan On ' im re = thle January 4 stock} 
i 2M Do 1 } . “. « at the close of ! 
’ in cash. . = Q Dee 31 Dec. 15 .Jehnecn Co Q 1 Dee 4 a f b mn De 
. —— ? ybaceo pf Q Jan t Dec. 10 : > also ¢ dend ae or st 
M. C. O'KEEFFE, Secretary | , Lt 4 . I 1 Dee. 15 le be ss ¢ c os 
sem . Wholesale pt. ! Q Jan 1 Dec Merrimac Chemical 2 31 Dee. 10 : . oe eee So this Co t 
5 = Rankers Capital Corp... $4 S Jan. 16 Dee ” ox 1 De 10 me ag jury 25, 1928. to stockholders o 
) . . the clo fl 199 
Do 8 ON. Jan. 16) Dew Mother Lode Coalition M2 S Pec. 31 Dec. 16 ne close of business on Janua v28 
CHARLES COPELAND ¢ etary 
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Transactions on the 


For Week Ended Saturday, Dec. 3 


Monday 
Tuesday 


Wednesday 
Thursday 


Friday 


Saturday 


Totals 





Trading by Days 


Pub Stand. Mis 
Util. Ouls Oils 


Domest 





300,280 29,900 55,200 000 
303,930 27,340 56,700 000 
356,195 39,500 78,600 O0t 
390,932 31,840 50,500 31,000 
320,650 29,100 111,900 000 
195,270 34,480 67,400 0,060 


1,867,257 192,160 420,300 303,310 $19,459,000 
INDUSTRIALS 























Forel 
Bonds 
1,000 











875,000 
Sb, 000 
540 OU0 


$4,576,000 

















Range, 192% Ne Wed.'s 
High. Low figh.J y.Clos Cr Saies.Close 
100 92 AEOLIAN CO pf G Oi 2 9 WW 
Aero Supply Mfg, B 1 Wi, 1 mo 9 
Alliance Insuran (2 Tt 70 7 + 4 i) 
Allied Pack pr pf A 5 11m 
» Allison Drug, A (1.40 22 A 2 To 20 
Do B ‘ 15 it 70016 
Alles & Fisher (2) 24 24 24 1000 25 
Alpha Port Cem, 3. 1 oo 
, Aluminum Co of 1 145% 130 «(137 7.300 152 
Z Do pf ( 104 104 4 1.000 105 
Am rch Co (79) 62 4 7 7 20 300 60 
19% 4 49 Too 
s ' “ 9 14) «8% 
( s ' 2 70 9 
> 1 25 134 
Am Chain (3) 10 8044 
Am Cyanamid, B (71.00) 1% T2300 4% 
Do pf (6). 1 wm 97 
Am Dept Stores L, “1,300 11% 
Am Mfg Co (ti) 1 0) 84 
Am Hawaiian 5 5 1% 300 > 
Am Laundry Mach (4) 25 111 
4 Am Meter Co (5) 1 45 
Am Pneumatic 100 
Am Rayon Products 22M) 1 
Am Rolling Mil) (42) + 9% 38,200 96 
Do pf (7) vi 19 
Am Solv Chem part pf 1% 15,500 
Do vot tr ctfs , 4,500 
Amsterdam Trac 400) 
Amoskeag Mfg 1 2 
Anglo-Chilean Nitrat 2% 3,600 
Atlas Plywood (4) , 4 14,900 
Atlas Port Cem, n (75) 40 4014 100 
Arundel Corp (2) 40) 100 
Atlantic Fruit & Sug 94 4-17 7.400 ST 
Auburn Auto (4) 115% , + 11 2 900 1161 
BAB & WILCOX (7) 129% 100 
Bancroft & Sons pf (7).108 + 3 20 
Bancitaly (t2%) 137% 1134 64,200 157 
» Bliss y 20 1 5,700 174 
Blaw (3) 985 + 1 ah) 
Blyn Shoes, Inc 4 1,400 5% 
Bohm Al & Brass (1%) 33 + 1% 29,200 301 
Bohack (H €) Co 210 20 
Borden Co (6).... 150 412% 11,200 155% 
Bowman Bilt Hotels 5 3 260 
Blumenthal (S) 25) + 1 gO 30 
» Brillo Mfg .... 11! nw «11 
Do A (2) 25% 100 
Broadway Dept Stor 
st (7). ! 2-9 
Brill Corp, A (1) $4 1,000 
Do 3 1 1,000 
Brit-Am Tob ep (71.20) G00 25% 
Brockway M Tr (7 ) 2 200 
Bucyrus Co, new (5) 2% 100 
Do pf (7) i 9 100 
» Bucyrus Erie, n, w i 1,300 
3udd (Ed) Co 4 1,900 
Butler Bros . 100 
Bullard M Tool (1%) 30) 
Bush Term rts, wl 100 
CAMPBELL. W & C 
FOUNDRY, w i 7900 31% 
Can Ind Alcohol (1.28) 1 40) 41% 
Carnation Milk Prod + 4 G00 3 
Case Plow Works %, 500 
7% Caterpillar Tr. n (71.75) + % 2,100 
Celanese Corp, new 000 
Do 1st pf (7) 7 7,700 
Celluloid Corp, new + 4 7) 
Do new Ist pf (7) 1 G00 
4 Celluloid Co pf ¢ 600 8&9 
4 Celotex Co (3) 66 65 2 250 64 
Do pf (7) 88 x8 1 100 
CG Spe & B (7900) 13% 12% 12% + % 23,9007 12 
Cent Aguirre Sug (77) 120% 11% 119 1 450 119% 
Centrifugal Pipe (60c) 18% 11% 13% + 1% 6,600 12% 
Cent Dairy Pr A pf (2) 24 294% 24% + ! 100 
Checker Cab Mfg, A 9 6 6 1 300 (9% 
; Chi Nipple Mfg, B ctf 3 400 
City Ice & Fuel (t2! 7 1 7H) ‘ 
Childs Co pf (7) 10 
Club Alum Utensil (2) 1% 8,300 3) 
Cleve Cliff lron (4) A 100 
Cohn-Hall-Marx y 100 
Cons Dairy Products + %& 4,100 4% 
Do n 2) 1i™% 3,900 24% 
» Cons Coal . . 150 
Columbia Grapho % 2,000 
4 Cons Laundries (d2) 1 14,900 15% 
4 Copeland Prod 3,000 
Courtaulds, Ltd (7% % 1,400 
Crowley Milner, w } y% 5,500 36% 
Cuneo Press, Inc + 2) 1,800  GR% 
Cuban Tob {1%) + 1% 1) | 594 
Curtis Publish (78) 1 10 
| 1 200 








rT 2X 

115 
99%, 
17% 


7, 
12% 
12% 

2% 
9% 
39% 
53 
moi) 
52% 


4% 





' Dinkler 


pr pf (4) . n2% 

Duz Co, Inc, 

¥% E TN DAIR (2) 

» East Roll Mill 

, Kitingon-Schild >) 36 
Estey-Welte Corp, A 2% 
Elgin N Watch (74) 65 
Evans (E 8S) Co, A (4). 47) 

6 Do B (A) ‘ . 461 

, FAGEOL MOTOR 2X 
F Farmer Cdy Stores 32% 
Fajardo Sugar (10) 156 
Fansteel Prod ({5) . 36% 
Fedders Mfg, A (12) 285 
Federated Metal ctfs i4 
Fire As of Phila (2 72 
Film Insp Mach ot 

, Firemen's Fd Ins (5) 114% 

4 Foote Bros G & M (1). 18% 


Do pf @ 
DAVENPORT HOS 
Davega, Inc (71%) 





Deere & Co ‘ 
De Forest Radio v y 
Do ctfs of dep ii 
Doehler Die Casting : 


Hotels (2) 
Dominion Bridge, ! 
Dixon (J) Crucible (415) 
Dominion Stores (2.40) 
Durant Motors 
Dubilier Cond & | 
Durham Duplex 





















Ford Mot of Can (15 725 
Firestone T & R pf(6). 106% 





Do (6) ...-- 190 7 4 by 

Do pf (7) : .107% 107 107% + %& 
Forhan Co, A (1.60) > vA 
Foundation For Shares 1% 
Fox Theatres, A....- 1% 
Franklin Mfg . a 
Freed Eisemann Radio + 1% 
Freshman C Co + 1% 
Fulton Svphon (3%) 4 2 
GAMEWELL CO (5) + 5% 
Garod Corp ~10 
ao © 





Gen Baking, A “() 
Do B eens ° 





1,000 17 
1,300 
950 230 


4100 2 
200 14 
100 16% 
200 

200 





615 

184% 

150 107! 
100 

1,10 #10 

11,900 22 

100, 13% 


4,500 3% 


6,800 12% 
10,100 45% 
1,700 66 

2,900 


10,200 76% 
27,30) 7% 


| 
| 














‘ ) ) 
$ 64% 6 ‘ 
It ta 7 ; 
2 ' Ge 21 ( 
4 4 4 
. ‘ Oo 017818 
i 17 16% 717 
‘ ( ' tit 6 6 ’ 
4x G I if Hh 
Ww ( 1 1it 116 
, tif Grand 5-10-28 Stor “4 947 
74% Gra (WT) Go (25ce).121% 21 
loot Gt Lakes D & D (1718).265 a Tia) 4 
160 Gt A & P Tea pf (7). .118! 118} 
155% 10% Greenfield Tap & Die 13% 12% 12 
121 20 G & So Lumbei 121% 120 126 
L 7 ( 1 1 1 


iffith (D W) \ 





























































) 2 Hall Printing Co (1%) 

7 Candy, A (8-41) + 1 
t Itine Corp (1) 

13 ian (R), wat + ¥ 

200 Tt Hercules Powder (8) 4 

121 4 Do pf (7 
44) Hershey Chocolate 

7 tit DD + 

1(H) YOY Do prior pf oe 
it 74 Heyden Chem Cor} 

1 27% Hobart Mfy Co 

221 18% Hires (C E) Co, 

4451 $4 Holland Furnace 

4 32% Hood Rubber (4) + % 

MG 4% Horn & Hardart (72%) + 2 

il 107 Do pf (7) 

25 22% Hygrade Food Prod, w 
18 4% Huyler S of Del 

101% 98 Do pf ( 7) 

104 7 IMP TOB CAN (29\e) ie 
T8) 24 Imp * 1 (1.20) 

19% 14% Indus 

87 1 y, (2) + 17 

92 it n (2%) + 

126 i) CO 43) R% 14 

21% 114} 
it} 40 Joske Bros, v t ¢ (3) 

22 it KEINER WILLIAMS 

STAMP (1.60) 
i I Kemsley-M * 

33 27% Kinnear Stores . 1 

244% 16 Kruskal & Kruskal (2) 1 

145 119 Kroger Stores ({2). + 4 

79 3% LAC SEC, new (3) + 11 
ati is Land Co of Florida 

27 1S Larrowe Mill (1%) 

17% 14 Landover Hold, A, stpd + 

12 105%, Leh Coal & Nav (75) 

4 V Coal etfs (71%) 

1) RO Leh V Coal Sales (8) 91 
135 12% Le Mur Co (1) 1 
43 ‘44 Leonard Fitzpat (1%) 

159% 108% Lib-Owens S & G (73) 10 
1 10 Loew's, Inc, deb rts 

Lit Brothers (1) 

MANHAT RUBBER 7 
Magnin & Co (f1) 1 
Marconi-Canada . 13 2 
Marconi W of London 7 7h, 
Marvel Carb (13.40) 

Md Casualty (4% 16 
Marmon Motor (4) 

Massey-Harris, new 

24 19% MeQuay-Norris (1.60) } 
1G “% Mavis Bottling y 

28 Mavis Cor} 

21% May Drug Stores (1%) 21 
Mf) 47% May Hos cum pf (4) 419 
2%, 1% McCall rts, w i. o a 2 2 

64 48 Do new (2). ; 604% 60 60 

644% 39% Mead, Johnson (3) 63 1 62% 

% McCord Rad ctfs B (2).. 18% 18 18 : 
Melville Shoe (3) a 119 117 117 
Do pf (8) 10 «6110 «110 
Mengel Box : 4 47 4 + 8 
Mercantile Stores (4) 102% 101 102% 
Mesabi Lron 3 2% 25% 
Metro Chain Stores a) 5 on 
Metro 5-c Stores, A 1i% If 11 
Do B 8! 7% «8 
> Do pf nD 48 48 ) 

4 76 Mirror Co pf (7) 86% 865% 86% 1 

104 3) «=Midld Stl Prod (75.95). .104 90 97 

™. 16% Missouri Ii! Stores. 17% 173 i 
38% 37% Monsan Ch Wks, w i 37% 37% 

25 18 Motion Picture pf (2) 20% 19) 

GO 25% Moore Drop Forg, A 4 

33% 32% Minn Honey Regulat 

101% 100} Do pf (7) Ke 
14 6 Municipal Serv (1). 

73 Murphy Co ‘ ( 
10! 7% NATL BAKING ‘ 1 
Re i8 Do pf (2) esis 24 
9, 2 Natl Food Prod, B. 

44 2% National Leather 

15> 115 Natl Sugar, N J (7) 
7% 6 tl Theatre Supply 

26% 20% Neptune Meter (2)... 
ji Neisner Bros - 

107 Do pf (7) 

New Process — 6 
New Amst Cas (2.70) 1 
Newport prior (4) » 
Nichols Shepard is 

23% Niles-Bement-Pond 

1094 76 OHIO BRASS (75) 

1064 106% Do pf (6) P 
lt $ Oving Bros pr pf (8te) 

14% 9% PAC STL BOILER (1) 

112 60% Palmolive Peet Co (2) 4 
40 27% Parke Davis, n (t1.50) } 
1% 14 Paramouft-F-L rts, w i 
36 19 Pend (D) Gro, B 

104 99 Penney (J C), A pf (i + 

1054, 74 Penn Salt (5) A 
444% 28% People’s Drug Strs (1) 

132% 110 Phelps Dodge (6) 

120 120 Perfec Stove (77.0244) 

24 20» «=Pieree, Butler & P (2) 

204, 8% Philip Morris s 
14% 10 Pick (A) B'th & Co cfs 
oR 19% Do pf (1.75)... 

269 193 Pitts Plate Glass (718) at 
29% 25% Viegly Wiegly Corp 1 
18 48 Pratt & Lambert (79) i 

2238 178 Ire ~¢ Gani » (8) 254 
14 1 Potrero § 15 

1H Prudence 1a 
14 8 Pyrene XN 8 s 5% 

w% 36 QRS it 1 407 

p20 on REALTY ASSOC’S Ol 

BROOKLYN (>) yen ai) 207 

” iv R Moto (71) <) 29% 2 

% ” Rep Motor Truck ctts 3 , 

7 Remington Arms 1s I 14 
153) Riehman Bros (71th) Oe) 27 veo i 
20 Richmond Radiator 29 2th 24 2 
37% Do cum (3%) 4) sty ot) 1 

47 Royal Typewriter (7) gn st ba) 





3s 161 Royal Bak Pow (710) 
108% 99% Do pf () 

39% Rolls-R of Am pf (7%) 
68 Ruberoid Co (4)... 
124 SAFETY CAR HEAT 
LIGHTING (8) 
feway St (10) 
Sanitary Grocery (8) 
Schulte Real Estate 
St Regis Paper (2). 
4 Seeman Bros (2) 











€ 


Dec. 


BLIC 








10GY, 


4%, 








106% 
4%, 





12% 
110% 
68 


ew York Curb Exchange 


With Closing Pri 
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Transactions on the New York Carp Be aa tinued 





Phila Sub City Gas & FE! 









3 s' hy. 
Richfield Oi) Gs, A, 





BONDS ay or? in $1,0 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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JAN FEB MAR APR MAY JUN A NOV DE AN EB MAR APR MA 
BOND AVERAGES (40 BONDS) 
Net 
Close Ch’ ge 
Nov. 2 92.80 01 Dec 3 
Nov. 29 92.91 11 Week’s range 
Nov. 30 92.86 05 Dec. 5 
Dec 1 92.98 12 Dec 6 
Dec. 2 92.98 Dec 7 


BONDS SOLD ON NEW YORK 
(Par Value) 

Week Ended 

Dec. 3, 19 

$13, 105.000 

12,838,500 

13,052,250 

12,588,000 

13,158,000 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


BMTUPGRY «2. .cccccces 8,062,000 
Total week $72,803,750 
Year to date 3,078,737,100 

Monday, Dec. 5 i0, 894,250 

Tuesday, Dec. 6 11,517,000 

Wednesday, Dec. 7 12,296,000 


ANNUAL 

Low ] 
89.47 Jan 
85.52 Jan 
81.99 Jan 
76.95 Jan 
75.58 Oct 
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89.75 Dec 
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76.41 Nov 
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82.36 Nov 
89.48 Jan 
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$10,740,900 
10,887,350 
12,065,750 
9,470,000 
10,933,000 
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78,579,195 
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65.57 May 
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1927 N Wed.'s ' os 
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— 1¢ 9 
101.8 100.2 ; 1932-4 s 24 19 102.11 2 
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102.00 100 47 $1 1 ( 2 $ ~ 
102.20 102 17 2 2% ( "7 , 
103.30 102.2 67.1 03.9 { 14 “ 10 +f be 
105.15 102. eg. 103.7 1 104% 1011 
101.21 100 ys, 1928 ) 100.2 t G2 : 4 
101.16 100.5 “s 1 2 0.22 100,22 5 K- 2% 
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Range, 1927 Net Wed.'s High.Low * High.Low.Close. 
High. Low High.Low.Close. Ch'ge.Sales Close Range, 1927 
ww% YTS Trondhjem 4's os 97% 97% 25 8 12% 6% Do R & Al dy ist 4s, °89 92% 92% 92% + % 4 
wee, 87% Tyrol Hyd Bilec Ti a. OO US vs, " 12 ‘ 91 By Do Rich & Al 2d 4s,’89 91% mk 91 \% + ve 4 
73% 71 Chic & Alton ref 3s,'49.. 73% 73% 73% . 1 
fits O14 UIIGAWA EL P 7s8,°45.100 90m 99! 4% 24 99% 69 «1 Do 3%s, 1950 61% 61 GI% + 
, 67 G0 Do ctfs of dep........ 60% 60% GOK 
07% * Un S S Copen Gs, 1957. 4% 944 MB+ % Wo... See Oe, 28 Se ee oe rie H 
W4i% 90, Un Stl Wks Bur 78,951,108 We 102 \ al 110 Do ref 5s, 1901 eo fe 6 ht 
Wi CU Stl Wks G\s,A,'51.. 94% 984 IR + PO 2 10s i --- WS = 102% 102% — 
W% 91 Do Gs, A, ol, ex war. 93°93 93 ‘ 91 Sus, 1949... 91% 91 91 
mm: 91% Do tis C) 1951 —a far swe 1” 6 99 Do Ill div 4s, 1949 98% 984% 98% 
we? ow ‘ Iw 4s, C, 151, ex w. 9 iy 1% + “0 H44 BOM Chi «& East Ill 78, 1951 v4 93 93% + 
9 94 Upper Austria 7s, 1945. 974 97 + 14 111% 105 Chi & Erie Ist 4s,'8 111% 11) 111% + 
97% 4% Uruguay tis, 1900 vox 4 , 182 Mily 103% 102 Chi G L & « oke 5s, 103 ho + 
12 WR) «=6Do 8s, 1946 1% TORK + : m 108 74% 69% Chi, Gt W 4s, 1959 : it + 
ws . 106 «2108)—SCOChi, Ind & L ref 5s,°47.106 = 106 >a + 
score . 91% 9% Do ref 4s, 1947. . 91% 91% 91% + 

O34. , , N EL v1% 3 hye : 

mm HW a oa san = 7% 4 oT +2% 145 OT\% 104% 99% Chi, Ind & L gen 5s,'66.104% 104% 104% 4+ 
ite Wuerttemberg Hyd Ele ; ‘ 111% Do gen tis, 1966.......110% 110% 110% — 
ilelinadas is pli ve. BOR 95% 96% 1% ” Chi, L S & East 4%s,'60.101% 101% 101% + 
. ; M & Pug sd 4s, ‘49 70 70) 70 4 
- - . A ta. 1961 04% «ot “4! £ 172 941 etfs eeeense 684% bO% + 
OT% 92% YOKOHAMA t ‘ “4 Mé&éSt P gen 4s, A.’Ro § my 92% 4 
‘ ge #%s, C 89 101% 102% 4 

Total sales $10,806,500 gen 28, C, O1% 102% 
ref 44s, 2014. 70 71 + 

: my T1% 
NEW YORK CITY ISSLES. — . oF . rt 71% + 
gen o8, 2 oa + 
fs Hy + 

99 O58 109% 101% 101% + 1 oe a - 

na oo = pond 101% 101% log + 2 os Do Ist 6s 103% <> ar 
% 103% 4 May. 1957 108% 108% 1OR% - " Lo deb 4%s i = =—10% + 
Se eae hi : i Wi ; 1uRy% 108% 10R% 1 » Do ctfs 65% 10% + 
cP = wit " ‘ ry * - Q- +9 “Or 
Do 48, 1925 68% 69% 4+ 
o : On 
Tota! sales $6,000 os — 1034 oy t : 
. re # Do ctfs ° 70 + : 
. ’ = = < . a B.4 é a 
CORPORATION ISSUES, &8i% 78% Chi & N Wn gen 3%s,'87 84% ‘ oe 
f Oo ge 7 ' % 
»AMS EXI 4s, 1948.. 93% 95 93% 1 WwW 98% 90% Do gen 4s, 198 98 + > 
AL AMS 3 3 YR) wl, Do stamped YRY, + 
Ajax Rubber s f &s, "36.107% 107) 1G 5 : 144 M%% Do 44s, 2037 : 14 . \% 
ee ne as? 08. 104 ‘ io” H : PP sae 1 115. 1084 Do gen "hs, 1987 ° 114% + \% 
- 97h Ae Ch ref 7! on ‘ ) + “) ' 21 = a @ ~ 
‘ on ~ Be t Su one cv 68,°35 83 S21 824 % 114 102% Do ref is, 2 “4 = ae 
8 Sty n bee Suge vB os i Pvt 104! 4 . 103% 102% Do sinking fd ts, I! 1024 
1014 Am Chain oy: =. +4 std sontd a 101% 104 Do sinking fd 5s, 1929.101% + *R 
oh =Am, Cot Ol deb se, Nis rep rety ; in 5 ; 103 100% Do sink fd deb 5s t 
, 1 ’ i! ’ , ~ 

105% Am Do a. Imp “a Ka — M% ao : 106% 105 Do 7s, 1930 

wo Am Republics ts be. tthe aT ® : = % . O36 . an * 

100% Am Smelt & Ref 5s, ‘47.102% NR res % oO red 4 ts, Ch s" Se 1927. . 4 + " 

2 107% Do ts, 1947 Lg 108% 108% ; : ty 87% C, RI & Pac gen 4s,'88 § + 4 

: 1 Sugar Ref ts, 1987.105% 105% 105% 4 vn ib 105g rey, =< : ‘ 5 % 
ee Am Bese ee in ee Oe Oe Ont % (10 99% 12% Do refunding 4s, 1934 +95 
% Am Tel & 7T l is,- - T - on _ ow Do 4%s 2 + %&% 
oy 93% Do gold 4s, 16 ny dd . ‘ mn 894% Chi, St L & N O, Mem- 
¥ f “ 4 i2 it 4 _ & o@a _ 2 
$98% 108% Do coll trust ‘le, 1046. tea oe u0% , 197 oot phis Div 4s, 1951..... 91% 90% 91% + 1 
109%, 1% bo os O45. outs 108 08% M4 4; 1s 1m 102% C, St P, M&O con 6s,'30.1038% 102% 108% ih 
7 (1 Do deb Ss, 190 11Hi% ; ™ . : 100% 99% Do is 100% 100 100 
103% Am Type Found tis “0 Timitg Mig 1OGIg + ‘ ’ 101 oo Do 5s, stamped...) 100 100 ue 
,» Am Water Works & EI a ana 103% 93% C. T H & Sou'’east Ist 
“ol t 5. 1834 11 6100) 100 i 4 1 2 . . 
OTH beh De ds ‘1077 : 107 HG DOG Me A) 106% Ss, 1960 103% 102% + %® 
7 +h oO ts, Then a .. 4 v7 87% Do inc Ss, 1960 97 bo) + %&% 
tr 83) Am Writing Pa 6s, ‘47. 94% {3% 4 124% 97 1963. 102% 101% . 4 
- 2 ‘ a3 5% i %e+ 1054 <” Sys ~— ries ‘ ‘ 
105% 103% Anaconda Cop 6s, 1953.105% 105 105% ® is we 103 7 1 105% 

1064 Do deb 7s, 1938 11) 110 110% + % 110 105% 101 105 «104 \% 
710% 103% Andes Cop deb 7s 19435. 110% 15% 110% tr % pi 118% 116% Do GMs, Ser C. 1963 112 lize E i. 3 
| 87 Anglo-Chilean Nit 7,°45 96% Mi 96% . 7 93% 86% Ch Ind cons 4s,°52 %% 92% \%4 7 
14% 100% Ark & M B & T Ss, “64.105% 102% 1084 + 1 105%, 1034 Do . 162 Wig yf 

: 88% Armour & Co 41s, 1939 oi" wt he + oon 95% 92% Chile deb 5s, 1947 95% + % 411 
Stil, Do of gh . 1 a a 5 an 1a ” Me 103 103% 101% Cin El 5s, A,1956.102% 102% 102% % 4 
Associated Ol! Gs, ee ous _— a, 100% 100° Cin Clev 3s, 1928.100 100° 100 2 
¢ H2% A. T & S Fe gen 48,°95 oR 98 8% + hy = ORS 98% 89 C6. C L gen 48,93 97% 17 97% — “ 10 
4% ST I adj 4s, 15 stpd bien 4 bp 1 bo a t . , Do deb 4%s, 1931 100% 100% 100% ; i 
: 88 Do 48, of tine ; 1h NS . H i —_ lo ref tis, Ser A, 1929.102% & 102% - \ 21 
93% 87% Do ts of 1005, 1909... . bs * og “1 a Do ref 6s, Ser C, 1941.107 107 ” 
A alae Do rr Cont 8S L. 4s,’ ~ = A.A + % sf Do ref 5s, Ser D, 1963.104% 104% 104% 1 
7 97% Do Cal Ariz $148, "ti2 s (2 t 7 Do C. W&M div 4s,"01 §1% 91% 91% 2 
O% Atlanta & Birm 4, Do St L div 4s, 1990, 92% 92% 924+ 4% 1 
‘ ae & Cons ale , om 4 + " . pa. Cleve Un Term 5%s, Ser 
we ae US tome roy 7? = = A, 1972 ° 109% 10m, 1094 by 
ys, 1M 2! 14 — @ . ; at aamat aan ° 
De a? N "col :o $52 95% 95 , 9 951 ,Do ss, Ser B, 105% 105% 105% % 
s& ! a 4 : a Colo F & I 5s, 1O1% 101% 101% + * 8 
Au & ae — { Beha -, - oe 3% Colo Ind col tr % 7 97 a 2} 
Do 2d 4s, 1% i” ‘ id . Colo & South 99% 993 28 
Atl Gulf & W In 5s,'50 Ti 1% 195 ™ D f 3 % ts, 99% <5 
- ot » t o re os, oy, Ps Mw 18 
Sos Ath Retin ded Ce. ee eae, ene 4 , Columbia G&E 99% 99% + % GIR 
101% Austin & North Se, 11 i : Com! Cable 4s 78% 78%— 1% 11 
Co 7 is 934 9Ry% { ug 5 
108% 106 BALDW LOCO 5s, 1940.108% 108 108% + \% 9 > sae tees _— Ht o4 oy} ” t 4 
» : eam ¢ OR ‘ @ os oe { { ‘ , 7 
re b & = ." mage > oe ae A. J a ar. 15% 104% Comput-Tab-Ree ts, "41.106 105% 105% + & 5 
7 do 4S, as a Uh 1 T ' - ‘- 1H 106% Co , ucarers : 

100% Do ref 5s, Ser A, 1995.104% 114% 104% It 104% Te “an ee wey 106% 106% 106% 7 

100% Do ref Ss, D, 2000 5 104% 105 131105 1 93% Comp Ant Tiés, 1939 Q5% Nie One 9 

104% Do Ist Ss, 1948 1H 100% 4+ 69 10m 104% 4% Conn R & L. ref a ; 

~ . 1 on t & L ref 4%s 
102% Do ts, 1929 67 102 ae ae <e 

> h : .  sanr ’ stamped 1, 100) «100% iv 
6 17% Do ref tis, Ser C, 1906 , = ae Con Cigar cv fis, 1936..102 101% 102 29 
my 12% Do P LE&WVa 4s,'4! : ’ v7 » Con Gas NY deb 106% — &% 70 

wry Do S W Div 5s, 1950 4 % ow 107 wh sony . } 
9 82 Do Tol Cin Div 4s,'59. % 1 89% eee swe S8r 28, Se . 4 2 
yYB sdall Cor tis,"40 % 234 1oot Jonsumers Pow 5s, “52. 104% 13 
oom 96% Barnsdall Corp ts, — Cont P Bag Mills 6%s,'44 88 - % 313 
oA% RO Do tis, 1940, ex war s a _ » Container Corp 6s, '46 ORY . = 18 
BBY 84 Bangor & Aroostk 48,°51 ‘ ! Corn Prod Ref 5s, 1934.102% , 3 
Gly a eld n ' Hen gtd = ag r . mA Crown C & S ts, 1942. .104%4 x 85 
As wey A “yo ce hae r 2 & 4 Crown W Paper 6s, 51. .102% + \% 38 
“2 be er 0 a os >, os , » Cuba C . be 
hy ko Ss, C, 1900 + % a) 10 I A be 
“ a » ” > m™% 34 
i) Beth Stl ref deb 58,42 4 25 102 Cubs Ks De 
% Rh Do pur mon 5s, 1936 % 100% Me 3 1004 De nal +- ms = 
% 101% Do tis, Ser A, 1148 4% 4+ 180 104 Do 6s Ci “% 1 
vit Do 3%s, Ser BH, 1953 » Oe 81 ot 2 ’ i ss - by d 
a on” np 7 an rR : Cuba North R R 5% % 66 
w% 92 Bing & Bing tis, 9 wm). wi, r i 1 % Cuban-Am Sug colXs 1 15 
% 78% Bost & NY Air L 48,°55 sy + & "1 Cuban-D g & to 
80 =Bot Cons Mills 6'4s,'34 83 t Tr oi a oe coe % 37 
Su 19k BR ; r ° - ° _ Cumberland T&T a Ww 

103% Brier Hill Steel 5%s,'42 10s 21 14% Cuyamel Fruit 6 y 

70 Bway & 7th Av Ist cons . es, 2 Ww 

hs, 1943 70% «7H ” ' 11 av ‘ . — ‘ - 

i meren b - 7% 4% DEL & HUD. ref 4s, ‘43 97! 6h+ % 40 

86% Bklyn City 5 | fay | 184 185) = Do Shs, 1ST ........ 108% 106 + % WD 

104 Bklyn Ed 5 6 105 108 105% Do Ts, 193 10% 106 N 

108 Do ts, B ’ 77 104 oo J <7 a “ _— pret a _ va 10 

95% B ‘ 2 ae <4 * Oo 8, 1, stamped. 102 02% + 1 - 

95% Bklyn M * ’ , % oN . 94 «99% D & RG con 4s, 1936. 93 93 + 3 64 

uw“ Bklyn Q Co & Sub con - ( A ‘ 

8, stpd, 1941 0 “ oo + ‘ 2 97 4 Do cons 4%s, 1936 Mi 6 % 

88% Bklyn Un El 5s, 1950... 92 90% 92 +2 4 2 100% Do imp 3s, 1928... ...100 mio 2 

RY Do Ss, 1950, stpd .92 94% 92 +2 ‘7 8692 a “ & RG West Ss, 1955 86% S6%+ % I44 

1084 Bklyn Un as 3s, 1945. 106% 106% 106% 4 “, D LOH, st * ery (DG) ¢ orp 7s, 2. 0 + 5 49 

1 Do ev Sis, 1956 % 2 3 ! 4) 2574 6626) (Des M & Ft D 4s, > 7 5 

94% Burt, R & o beg rapre I - 9 “oe ‘ 103% 1015 Det Edison col tr 3s.'33 : rt \ 14 

Ol Burl, CR & N col 5 11, 6 b+ % 2 oes Zo. Zs an | ~~ = ~y aan oon + % 4 

95% Bush Ter cons 5s, 1955 ‘ . ’ 7 1 Oo Ter ws, Her » ERO. TORS “ 7 

9% Bush Term Bldgs 38,"60.105 104% 104% 6106 Do ref 5s, 1949 105%4 + %& 10 

10% By-Prod Coke 54s, “45.1024 2 10 5 a. on por os 10% + ™®% 17 

e tiv un 4s, 111.102 8 
; ¢ Det Un Rys cons 4%s,'32 97 + 13 
‘plein! 11% CAL G « EL 7..103% 104% 108% 4+ A 2 oo ‘2% Dodge Br cv deb & RRY, % 469 
"2% OF Cal Pet deb 5 1005 100% 100% 4+ 4 2 100, wo 81 Dold (Jacob) tis, 194 81% \% 3 
% 82 Cal Petroleum = ot oy 95% + Kh “0 955, 79% 48 Dom Iron & Stl 5s, .. T9% + 6% a) | 
H1y 98% Camaguey Sugar 78,°42..100% 100 100% % 3) 100 79 47% Do Ss, 1939, ctfs 79 + I% 28 
Vnh4 tos Canada South 3s, A,"#! 1) «61104 4 110 98 9% Donner Steel ref 7s, on i 8 
‘v2 «Canada SS L tis,A,'41 101% TOR 11K ly 7 101% 14 108% Duke Price Pr 68,A + 105% < 38 
aby BO% Connd Nat Rys 100% 100% 4+ | 4 100% 104% 101% Dul & Iron Ree As 103% % 1 
™ ¥»» to 4%, 1904 & 1S 100% + 2 . 88% 75% Dul, S S & Atl 5s, 86% + & 9 
"iy 9% Do 4%s, 1957 100% 100% % 241 100% 101% 99 Duquesne Lt 4%s 100 + % 3R9 
7 114% Canad North deb 7s,'40,116% 116 116% Oo «116% 
22% 117% Do deb t%s, It 121% 121% 121% % 24 121% 108 8102% EASTE ‘UBA SUG 
, 87% Do 4s, 193 TOO, 100% 10004 5 s. If 10414 103% 104 yu Ww 
fmt, Heme) Can Pacific deb 4s ct) RY SY % 138 90 10 «1K 6©E OT, V&Ga cons 58,'56.110 100% 110 + 34 
ity Dy Do 4s 1946 1OT% 100% 101 4 % 100%, OR 94% Edis EF! Il, Bkin 4s,'39 97% 97% YT% + 1 g 
BG 84 Carolina Cen cons 45,'49 89% 80% 89% + 1% 1 112% 106% Edis El Ill, NY 5s,"05..112% 112% 112% a 
m 1% Caro, Clinch & Ohio ts 100% 97% Elkhorn Coal 19 7% 97% 97} % 3 
: Ser A, 1952 18% TORY, 108% 4+ ‘\ 16 108% 99% 89% Do 7s, 1931 v2 91 91 4 
BE = v anch Un Fae 109% 104% El Paso&S W 109% 108% 100 21 
s. 1948 RT% 1 107% 106 =—Erie Ist cons 10614 106% 10614 ' 8 

Ww2y% Cen Dist Tel 5s » 105 + ‘i, 4 104% 89% 1% Do cons 43 9 88% S8% + \ aE 

M6 =6Central Foundry 99% 21 Do gen 4s, 83% 82% 83% + \% G78 

ion — of > cone 45 oan = 4 A 2 Do ref is, 98% 97% 98% 4+ % T49 

oO ts, 1929 024% 192%+4+ % 12 . Do 4s, A, 88% 87% STK Kw 4 

101) ~Cent Leather ts, 1945 15 «105 8 8105 f Do 4s, B, 88% 87% 88 8&2 

TRH Cen New Ene 4s, 1961 86% 88% 4+ 1% 9 115 111% Do Genesee 114% 114% 114% 19 

2 Cent of N J gen 5s,'87 1184 118% 6 115% 111% Erie & Jersey 6s, 114% 114% 114% % tI 

‘ Ht, Cent Pac Ist ref 4s,°49 96% 95% 96% + 1% 121 Wily 
« pei, _ Do \e 1960 ms 14K 1K ‘ 98% 95 FED LT & TR 5s, 1942. 98% 97% 98% a ) 
w% Central RR «& Banking 98% W% Do Js, 1942. stamped. 98% 98 98% + % Ii 
_ Co of Ga as, 1937 lor fon 101 ! 97 Do 6s, B, 1954 100% 100% 100% 1 x 
118 Cent Steel s f 8s, 141..120% 1204 120% 120% 1052 Do 6s, 1942 14% 103% 104 W ea 
y WS, Cespedes Sugar 7'gs,'38..101% 100% 101K + ‘ 97% 88 Federated Metals 738.°39. 95% 95 95 1% 14 
*\ #) Chesapeake Corp 4s,'47..100 99% 9% + w%, 120 115 Fisk Rubber 8s, 1941...119%4 118% 119% + % 7 
% Wy Ches & Ohio ref & imp loot, 91% Fla E Coast Ry 5s,'74.. 92% 91% 91% m sw 
=, 128 101% 100% 100% ly 10 ir “) Fonda, Johnstown 

‘ conse! os, if 107% 107% 107% 4+ y 33 Wik Gloversville a2 52 - 
° gen 444s, 1992 102%, 108 =W3% + | 49 on, 2% Ft Smith L & &8y + 18 22 

5 Hos, se TOW, TOG TOG % 42 100% 110 «1060 «Francisco Sug 107% 107% 














Wed.'s 


jales.Close 





102% 


14% 








Hy 


108% 


92% 
OK 


864 


1044 
108 

105% 
105% 


97% 
g9 


10° 
KS 
m1 


Ww3% 
109% 





98 
a1 


RY, 


RO, 











Range, 1927 
High. Low 














1 Dent 
12 1k 
lt, 96% 
Ti2ty 106 
104 TOOK 
12% 1s 
100% 99% 
TORK 104% 
97% =YI1% 
102% 87% 
KS im, 
Too { 
116% 114% 
1S. DOM 
we lem) 
115% 113% 
w2% YTY% 
191% 94% 
114 tos 
101% 
wy 
21 
84 
105 
10444 100% 
Ri 
88% 
S4 
95 
wy 
{7% 
oy, 
101% 
Nol, 
4 1m 
Ns, 
oO : 
WR 
Ry 
102 
07 
1015 
12% 
NOS 
RS 
oon 
Ls 
SS 
107 
Hit 
rinse 
10ey, 15k 
wu 





90%, 


MM 
102% 
1s 


tal 


103 
94) 
107 
107% 
100% 
109% 
RG 
86 
119 
15% 
105% 


103% 
10: 
10 
103% 
103% 
100 
Oy 


102% 






105 
102% 








: 102 





¥ 
14% 


RA 


100% 


92 
99 
100314 


{1814 
73% 
9914 
BR, 


N94 
10% 
103% 
1 
100% 

98% 

7% 


1a1\% 


8M 
Ry, 
86% 
oT 






oo 
109% 


» 120 


12 
102% 


7% 101 





bit 





» Hoe (R) & Co Ole 


6 Leh Val Ter 5 


5s, A, "52. 
« Louisv & N unif 4s,'40 
5, t081.. 


High.Low.Close 


GAL, H&SAMEP 
Ist ext Ss, 1931 ... 101% 1OTYy 
Do 2d exten 5s, 1951..101 105% 
Gal, H & H Ist 5s ..100 100 
Gen Asphalt fs, ‘ - 111% 100% 
Gen Motors A C 37.104 102% 
Gen Pet 5s, 1940. ... 102% 102 
Ga, C&N Ist gtd 20. 100% 100% 
Goodrich (B F) 
tis, 1947 ... 
Goodyear T & R 
Gotham S H 6s, If 
Gould Coupler Gs, 1940. 80% 79 
Gr tap & Ind 4%s,'41..100 yy, 
Gr Trk Ry of Can 7s,°40.116% 116 
Gr Trunk Ry of Can 6s, 







107% 
94% 








1936 .... 109% 100% 
Granby Con Min _ (s,°28. 100% 1004 
Gt Nor 
A, 19% 
Do ref 44s, Ser A, 
Do gen 4\%s, 1976 
lho gen 5%s, Ser B,” 
lo gen ; : 
lo +4%s, oe 
Green Bay deb ctfs B 
Gulf States Stl 5%s,'42. 97% 
Gulf, M & N dks, 1950.106% 106% 
Do Ss, 1950, ; . 103% 108% 






» 115 
101% 
1OKhy 
113% 
108% 
100 











HACKENSACK W CO 

Ist 4s, 1952.......... 92 9% 
Har Ry-Pt Ch Ist 4s,'54 91% 1% 
Havana E]! 5's, 1951... 84% 84 
Hav El Ry cons 5s,°52 96 95 
Hershey Choc 5%s, 1940.105% 103 
Hock V Ry ist cons ¢ 

4%s, 1999 ° -..- 107% 106% 
"34. OD YB% 
Houst & T C Ist 58,°37.104 104 
Hous Helt & Ter R Ist 

i s.. ero 101 
Hous E & W Tex xztd 

BO, BOGS ose csces 









102% 102% 
roo 





Housatonic R con 





Hudson Coal is, bo 
Hud & M ref 5s, 109% 
Do adj inc 5s, 92% 


Hudson Co G Ist 58,°49.105 105 








Humble 0 & R 100 
Do deb 5%s, 1 102% 
iLL BELL TEL Ist ref 
Ss, Ser A, 1956 15 1054 
lil Cen 4%s, 1966, 102% 101% 
Do 3%s, 1952. 89% 89% 





94% 94% 
98% 


Do coll trust 4s, 195 
Do ref 4s, 1 
Do coll trust 1953. 93% 9% 
Do ref Ss, 1 109% 109% 
Do t%s, 1936. 114% 114% 
Do St Lo 3s, 1951. 80% = 8%, 
I1cé& c, Si L& NO 
ref Ss, Ser A, 1963. .109% 108% 
Do 4%s, 1963..... 100% 100% 
Ill Steel deb 4%s, 1940. . 100% 100% 
Ind Limestone tis, 1941. 98% 98% 
Ind Nat Gas 5s, 1936 99% 99 
Ind Steel ist 5s, If .. 105% 104% 
Ind Un Ry 5s, B, 1965.103 103 












. Inland Steel 5%s, 1945.108% 108% 


Inspiration Cop 6%s,°31.101 1H 


» Interborough Rap T: Ist 


& ref Ss, 1966.... 78% 77% 
Do Ss, 1966, starmped. 78% T7%4 
Do ts, 1932. ° -- 79% 

Do ev 7s, 1932.. WB% YR 
Int Agric Corp col tr 5s, 
i" 








92% 91 


Do col 5, stamped,’42 84% 81 
Int Gt Nor 5s, 1956 . 102% 101% 
Do Ist fis, Ser A, 1952.107% 107% 
Do adj 6s, A, 1952 97% 97% 
Int! M Mar col tr s f 
Gs, 1941 ............107% 16% 
Inti Paper ref 5s, Ser 
BR, TE cccse ~..+-- 11% 100% 
Intl Paper 6s, 1955. 104% 103% 
Be GR, Bs dsckcrccae 116% 114% 


Do 6s, 1941, stamped.116% 114 





Intl Rys of C Am 5s,'72 84% 84 
ko GMs, 1947 ... -- 91% 91% 
Do Gs, 1941........... 96% 96 

Int Tel & Tel 4%s, 1952. 96% 96 

lowa Cent 5s, 1938.. - 41% 41 


Do Ist & ref 4s, 1951.. 14% 14% 


JAMESTOWN, FK : 
CLF 4s, 1958 ........ 6% 96% 


KANAW & M Ist 4s, “90 90% 90% 
Kan ©, Ft S & M cons 


fis, 1828 1005, 1005 





Do 1936.... 96% YH 

Do a wt 
Kan y Pow & Lt Ist 

os, §& 1952. ......105% 104% 

Do 1957 ° .101 101 
KC 3s, 19%0.... 79% 78 


it 
Do ref & imp 5s, 1950.102% 102% 
Kan Cy Term Ist 4s, "60 94 v3 

Kan G & E fs, A, 1952.106% 105% 
Kayser (J) 5S%s, 1947. .107% 106% 
Keith ts, 1946 1% THY 





> Kelly-Sp 'T s f 88, 1931..108% 108% 


Kings Co Elev 4s, 1949. 81% 81% 
Do 4s, 1949, stpd... 82% x81 






Kings Co Lt 119 
Kinney (GR) 7s, 4s 
Kresge Found fs, 104% 


LACKA ST Ist 5s,A,°50.103 102 
Laclede Gas 5s, 1934. 103 8=61002 
, . 











0 Mes, C, 1953 104% 
L. E & West Ist 5s, ‘37 103% 
Do 2d 5s, 1941 2 1OSK% 
Lake S&M So deb 4s,'28 ¢ VK 
De 4s, 1931..... 6 HO% 


Leh Val Coal Ist etd 


oS, 1935 e« 102 12 
Do Ss, 1954 ..........105 100% 
Leh Val NY gtd 4%s,'40.101 100% 
Leh Val Pa cons 48,2003 93 92% 
Do cons 4%s, 2003 102% 102 


Leh Val RR co .2008.111 110% 
105% 105% 
92% 
114% 


123% 123 





Leh & N Y 
Lex & E Ry 
Ligg & My 





Do Ss, 1951 i ..105 104% 
Liquid Carbonic Gs, ‘41.108 107% 
Loew's fis, I-41 106% 
Do tis, 1941, ex war oo, 


Long Isl gen gold 4s,'38 
Do unified 4s, 10 
Do deb 5s, 
Do deb 5s, 
Do Ist 4s, 

Lorillard (P) 
Do 7s, 
Do 5s, 

Louisville 















Tn ; 

Do 7s, 1930 
Do ref 5% 
Do 5s 

Do 4%s 

Do P 


Do At! Knox & C 4s,°55 97% 
Do N & M Ist 6s,'30 
Do 2d 6s, 1930 . 

Do Mob & Mon 4%s,"45. 102% 
Do South Mon jt 4s,°52 %& 








101% 
101 
100 
1094, 
103 
102 
TO 


108 


10944 
100% 


115% 
102% 
101% 
114 
1g 
1K, 
2ti 
97 
1% 
103% 


91% 
91% 
84 
96 
103 


107% 
98%, 
104 


101 


192% 
100 
96% 
1 
95 
105 
14g 
102% 


105% 

102% 
89%, 
94% 
Pi 





100% 
114% 
Nery, 


109 
100% 
1% 
98% 
99 
105 
103 
103% 
100% 





102% 
107% 


9T% 
97% 
106% 


101 
104% 
116 
116 
S44 
yIX 
96 
963% 
41 
14% 


Mtity 

OS, 
1k 

96 
101 


105 





M4 
106% 
1% 
Tekrig 
108% 

81% 

RUG 
119 — 
104% 
14% 





105 
103% 
Tse 


ook 













+ 


Net 
Ch‘ ge 
+ 
- 1 
+ 
+ 
+ 
+1 
+ %& 
: 
+ 18 
+ 1 
4 
+ 1 
Tr ] 
+ Ms 
+ % 
+ % 
+ , 
T 4 
, 2 
4 x, 
+ 1% 
+ 
1% 
1% 
14 
4 
“4 
! 
‘ 
1 
13 
14, 
1% 
% 
* 
I 
1 





Bond Transactions—New York Stock Exchange—Continued 














a 
97% 
106% 
91% 
84 
102% 
106% 
99 
95% 
1921 
9 
100%, 
1002 
105% 
102 





108%, 
100% 
1001 


98 








$4 Sy, 
RAY, 


~ 
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Range, 1927 Net 
High.Low High.Low.Close. Ch'ge 
1 YF McCRORY STRS5tes,°41.101 wo) | 0100 4 
109% 102% Man Sug Co Ist Tiys,'42.104% 1 10: 
; TH 74 Man Ry N Y cons 4s,"%). 70 7 rly 
Vo 93% Manila KE Ry&L tstos,°53 9R wR YR 
78 i Manila RES L 4 7 i4 74 
R+ TB Do Ist 4s, 1850 3 4 
161% 100 Manitoba SW Co 
101 vt Market St Ry 7s 
110 105% Met Edis * 
5 14 100 Do 1st 1 ' 
Met W S El 
&, Mid-Cont l’et 6%s + % 
4 Midvale Sti & Ord sh. 1 
use HRY Mil El Ry & I ef & 
ext 4%s 1931 100% 100y% 100 
105 98 Do ist & ref 5s, 1961.108 102% 102 
10% Was, Do gen & ref 5s 951. 105% 10514 105% 
"i , 101% 104g Mil, L Sh & Vy S 
97% 92% Mil 
+ 1% 
i 
ly 
“4 
4 
1021 HT ar ~ 
824, 744% D rhs) % 824 + 1 
93 86% Mob & Birm 4s,'45,larg 91% 91% ’ 
99% 9 Mob & Ohio 44s, 1977 99%, 985 99% ‘ 
105. 10% Mob & O M Div Ss, “47.104 Mie 14% . 
oxi 91% Mohawk & Malone 4s,'91 97% 97% 97! 1% 
on «1010 «~Mont Pow ref 5s, 143. .104%4 108% 105% 
Woy, 97% Mont T Ist & ref 5s,"41.10014 100% 100% 
Woy, ~ Do gen & ref 5s, 145, W944 . WAT | 
sy Si Mor & Co Ist sf 4 39 86 S175 1 
tt 0 Mor & Essex 3s, 2000), 86 s Sty 
Ho) 6% Mortgage Bond 5s, 1982. 98% 8% 18% Lia 
G&L. 98% Murray Body 64s, 1934. 94% 93% WK . 
10514 1041, Namm & Son 6s, 1948..105% 105% 105% * 
1% WON, C & St I 8.100% 100% 100 
“1, 864¢ .} ns i 4s 6 4k, 4h ! 
69 40) ‘as El cons gtd + ¥ ' 
104 98% Nat Acme s Tiss 10) 105% 108% Ve 
14 1”) )=Nat Dairy ts, 194 104 103% 104 % 
100 yoy Nat Radiator 6% I! 1M) ary 1) ne 
14 = 101% t En & Sta 2 2 102 1D : 
105% 103% Nat Tube ¢ ss, 1952 10-1 Oe t 1 
aT) 11 Nat Ry of Mex 4%s 7 12 12 4 
Pa 1 Do 4%s, '26, assented. 19 1) 19} 
ih 9 Do Ist 4s, 1951, asst 1% WH 10K ast 
19% 102% Newark ; cons 5s,°48.105 LOK 1% + oF 
16%, 10. New Eng T&T Ist 2. 100% 106% 100% + na 
wim 9% De 4 1961 11% 101% Wi, + 
jo “6% New Orl & N E 4%s,°52.102) 102) 102 
1 
+ 1 
1 
| “ 
i 
: 
1 
1 
1 
i344 5h 
LARK, LOR, % 
91% 91% ; 
( it% TH 
7 1O1& 101% 
110% 111% + 
108% 108%, 
ry 102 + 1% 
RR % 
tl 10 ae 
103% 14 Niag, L & 13% vs 
97% 80% Norf So Ist 5 
wo §2!4 Norf & W 98 + 
ni of) Do div 4s ot 
TF o” Do IP ¢ X 6 
‘ gai, Nor Am Ce 80 
" Wi, North At 11 . 
Th 4% Northn Oh 101 4 
Ww 95% Nor Ohio T 11 T s 
OR “14, No Pacifi 97 4 
r Gd Do er 72 73% +1 
a“ OG Do 4%s, 2 104 104 Le, 
114 114 Do ts, 2047 115% 115% + %& 
11 105 Do 5s, C, 2 & 109%, 1093, M4 
1 wk, Do 5s, D 100% 1101 
1 (ey lo Ter ts 110 110 + % 
12% 100 No St Pwr Ss 1O2% 12%, % 
17 145, Do Ist ts, Ser | 1941. 1014 100%, 10K, 
t 
1920- - -—- 
High. Low. Last High. 
- February 72.51 70.75 70.75 77.60 
i January 71.09 69.20 70.57 70.74 
7 March 71.14 70.49 70.49 70.19 


April 

May 

June ‘ ‘ 
July ° 3 atom 
August 

September 

October 

November 
December 


Yearly 





70.30 
67.44 
67.17 
67.03 
68.32 
71.13 
73.14 
72.66 
69.90 
73.14 


66.95 
65.57 
66.20 
66.05 
68.69 
71.30 
70.08 
66.63 


65.57 


70.01 
70.35 
69.10 
70.95 
71.18 
71.87 
71.70 
76.31 
75.92 


68.66 77.60 


Wed. s 


Sales.Close 


1921 


Low. 


68.80 
70.15 
69.57 
69.52 
69.31 
67.56 
68.96 
70.05 
70.53 
70.69 
71.61 
74.93 


67.56 





105%, 
Jv 
Wly 
uw 
79 
105% 
1H, 
102 
144 
Te 
og 
102% 
Wy 
12% 
104% 
102% 
108% 


10 
1084, 
a7 


RU% 


nay, 





AVERAGE MONTHLY PRICES OF 40 


102 
115 
Tawi, 
105% 
Last. 


70.98 
70.15 
70.03 
69.63 


Range, If 























High.Low High.I 
1% YR Northwest Te! 4tos, 4. .100 
88 81% OGDEN & LC RY 4s,'48 86! 
107 15% Ohio Riv Edison 6s, "48.107 
103% 101% Ohio Riv RR gen 5s,'37.1' 
93% WF Old Ben Coal Ist tis,'44. 1! 
14 101) Ont Pwr Niag F Ss .. 104 
103 ot, Ont Transm tIst 5s,'45..10 
ald 92% Ore RR & Nav Co 4s,°46 96 
lle % Ore Sh L Ist con 5s,°46.110 
11) Do gtd 5s, 1946. 11 
1) Do ref 4s, 1929 VOY 
94 Ore-Wash RR&N 4s,'til. 04 
OG » Otis Steel tis, 1941 OG 
93 8&8 PAC COAST Ist 46... 90% 
104% 99% Pac Gas & El 1942. .1 

» 9% Pac Pwr & Lt 

» 95% Pac of Mo Ist 

iy Pac T & T Ist 
11} Do ref 5s, 

mK m2 Pan Am P & 
1% 104% Pan Am P& T 
100 1 Do tis, 1940 
102 9S Paramt Bway ’ 
9. 85 Park-Lexington %s,'55.. St% 
105% 102% Paterson&é& PG E 5s,'49.107 
1) 83% Pathe Exch 5s, 1937 Sti 
101 97 Penn Dixie Cem 6s,'41 18 
12 my Penn, O & Det 4%s,'77.. 102 
98% 94% Venn RR cons 4s,sta,'48. 08 
99 45 Do cons 4s, 1948 90 
107% 101 Do cons 4%s, 1960 1H 
105 Ee] Do gen Os 
110 Do 5s, i 
1144 106% Do gen ‘ 
107 105 Do 7s, 1930 
1s 111% Do ts, 1936 
99%, YT Do gtd 4s, 1931 
100% Dt Do con 4s ,1944 4 
104% 101% Peo G L&C,Chi, ref 5s,'47.H4% 
92 85% Peoria & East Ist 4s,°40 91 
vb 41 Do inc 4s, 1990 
108 104 Peor Pekin Un 5 y 
105% 103% Pere Marq Ist 5s 
94 XS Do Ist 48, 1956 
104% 103% Vhila Co ts, 1944 ’ 
10> 100% Do S%s, 1938 
Wt 98% Phila Elec 4%s 
103%, 100 PhiléRde C 











Philippine 
,P 

I 

Pp 








Pleasant Val 
Port Arthur 
Gs, A, If 


Port BE 


























111% 105% Punta : 
tL 4 READING CO) 4 Se 
A, 1997 103 
in ’ Read Jersey Cen 4s “7 
VS > Rem Arms tis, Se 4°37 97 
HG 93% Kem Rand 5t A, 1947, 95% 
10 yin Rep | & S Os 40 wi2 
1 YS DD ) A.W LD 
}ue 48 K G June os, 130 mw 
M4 HOLL Ri G Western 4s, 1958. 04 
8u N4 Do 4s, Ser 149 RRS 
tid 44, Robbins & M 7s, 1942 8 
1 ws, Roch G & E 7s, 14 1 
YN 94% RI Ark & I st 4os 4 8 
ss st ST JOKE 1 H I 
5 19 7 
S Ni St Jos &Grand I is,°47 88 
wi7y Ww St Law & Adir 2d 6s,"66.107 
ll 1H ~ FP i : FeTios 1.101 
Yue 7% Do ‘ on 
w7 w2 1) ‘ y 45, 1955. 96 
LOD 160 St L Merch Bee 5s, 1950, 101 
Si ir St I Rky Mt&lPacs » SI 
95 84 st I.-Sa F 4s 4 1 +t 
143, 99 IB 14 
12 HIGH ° td 
1s Tet % 1g 
yy 2 Do income oy 
Ww 0 Do adj tis, 195. ol 
1a} 1(M) De gen os, 1951 1a 
111% 14% St i reNnw 148.116 
oS 85% St L So Wn Ist 4s, 19h. f2 
81 Do 2d 4s i! 84 
4 Do con 4s, W7 
we Do Ist term 5s, 1952... 102 
Pl ’ St l’aul City Ry Cat 
IWhT, etd of) 
os 2% St & Kan C Sh Line 
Ist 4%4s, 1941 
St Paul, M & 
Do Mont ex 4 
St P Un Dep 1 
San A & Ar J’as 









An Pub S 
v, Fla & W 4 
, Schulco 6%s, A 





Scioto Val & 
Seab'd A L 
Do adj os 
Do ref 4s, 7 
Do ts, A, 
Seab’d All I 
Do Gs, B, 1955 4% 
» Sharon Sti Hp 8s, 1941. 108! 
’ Shell Union Oil 5s, 1947. 98! 
Sierra & S F Pow 5s,'49.101% 
% Silesia Elec tis, 1946 v4, 
, Silesian Amer 7s, 1941 99, 
Simms Pet tis, 1920 104 


High 
77.07 
77.11 

78.30 
80.52 
80.58 
80.06 
81.22 
82.54 
82.54 

82:05 
80.25 
79.12 


82.54 


1923 
Low 
78.31 
78.46 
76.64 
76.73 
77.04 
76.03 
75.95 
76.04 
75.59 
75.58 
76.21 
76.52 
75.58 


-1922 - 
Low. Last. 
75.01 76.23 
76.41 77.11 
77.31 78.30 
78.44 80.46 
79.91 80.12 
79.47 79.91 
79.95 81.21 
81.21 82.25 
81.26 81.26 
79.85 79.85 
78.15 78.39 
78.56 79.12 


75.01 79.12 


High 
79.43 
79.40 
78.70 
77.39 
78.06 
77 

77.05 
76.89 
76.88 
76.12 
76.72 
76.99 
79.43 
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90 y 
93 ) 
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RO S 
98 & 
US ds 
OS VX 
114 ( 
14 104 
100 1 
114 $ 
11 1 
99 
1 1 
14% 4 
ot ‘ 
it} 4 
ww7y 1 
14 104 
O4 4 
14 
ox, 11 
41 
OR 
1" 4 
. 1045 
9 
iw ( 
Wy 1 
OR ® 
v7 ; 
1 
17% Ww 
TD ( 
a8 Ts 
114 4 
111% 
™m 7 
1 “7 
1 1 
104 ‘ 
104 lii4 
99 
i 
oY " 
i) 0 
The 
19 
1M 
44 %4 
R7 RR 
WT ) 
bel RR 
“7 1 
He) " 
On ( 
ony 
rei) s 
vl ' 
Os ; 
WOK I 
Wey% 
btn] , 
1M 
hae 
We ) 
84%, 4 
u7 \- 
Wy 
) 
a7 ) 
ys 8 
s ys 
Os & 
93 ) 
108 x 
We 1¢ 
1 ( 
" 
KY x 
Im «8 
71 7 
HS 
4 u 
v4 94 
107% 108 
PRY%e YS 
101% 101 
94% 4 
98% 8 
101% 104 


Last 


Hig 

78.56 
78.5 
78.5 
78 
78 
80.70 
81 
81 


BONDS 


9 
76.9 QR 4 
{4.0 78 4 
77.9 78 ) 
78.34 78.6 
78.5 R 4 
g 9 4 
Rf ) 80.48 
R0.4 s ) 
sf 1 | 
RY 7 R71 OR 
81.7 81.90 
76.95 81.90 








83.79 
82.53 
22 FA 

3.54 
84.95 
84.52 
22 O9 
$4.09 
84.07 
84.21 
84.82 


$85.44 
35.44 


88.25 
89.19 
89.75 
89.75 
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ye. 1 
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41.116 
41.104 
1 
A 47.1041 
40 7) 
oo 
1 
1 
i) 104 
$ 0 94 
OR! 
1138 
; uy 
14 
12 
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in 
Si 
' at 
t 10 
14 14 
i ! b 
i. o 101 
4 (4 
Ww 
41.100 
A, 147.107 
f I 
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Qe 
he 
112 
4.107! 
is.'GO €R1 
160 s 
on 
r 641.108 
j 1w50, OS 
aot 
f $2. 057 
+s 4 1 
MO.101 
Lied 
4.104 
1 
j SX 
ii ao 
11 
101 
+4 1007 
A 
i is 
; 4, 
14% 
rT] iD 
al EL! 
A 44. 0S 
44.701 
hea dO * 
Al 
ti, 
, We 
| ) 109% 
14 
1444 
Hi 
4 oT) 
; Ty 
au om 
Mo Ww 
aoe 
Ho. TOG 
i44 Wy 
A 46. 105%, 
Mi 1 
1955. . 1062 
on 104 
d, 2361 925 
stered 91 
‘ nal P 
944. 1045, 
4 152 87 
12) 
3,37. 104 
A 4h. LMR 
; 1s 
101 
( 13 
1 
M 45.105 
t A G6. Ot 
Man o 
3° 2K. 1001 
A. 48.16 
. 7. BD 
var.101 
og 
9 ti 
tst 5s,°42. 76 
G $3. 102 
t 6s,'41.101% 
7 41.106 
st 4s," 21 
en 48,'49. BBY 
erm 48,’30. 92% 
T te,'45. 105% 
les 


1926 
Low. 
85.52 
86.43 
85.69 
85.83 
87.28 
87.40 
87.17 
87.42 
87.42 
87.33 
88.41 
89.06 
85.52 











gu 
lim 
1M 
104 
1th. 
ai 
1044, 
“o 
91 
uM) 
Nth 
1a 
104 
100 
104 
at 


1 


1} 
W2!1 
87% 
1% 


a5 


Last 
86.49 
86.70 
85.75 
87.61 
87.65 
87.44 
87.43 
87.85 
87.44 
88.25 
88.94 
89.49 
89.49 


High 
90.80 
90.68 
91.08 
91.56 
91.93 
91.30 
91.17 
91.91 
91.98 
92.36 
92.96 


1927 
ow 

89.47 
90.38 
90.17 
91.12 
91.23 
90.28 
90.41 

91.25 
91.57 
91.90 
92.04 
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ADVERTISEMENTS. 


OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. } 
Quotations are as of the Wednesday before publication. 



































GOVERNMENT—BONDS GOVERN MENT—BONDS—Continued MUNICIPAL—BONDS—Continued BANK—STOCK S—Continued 
Key, bid. Offer Key Bid. Offer Key Bid. Offer key Offer 
we , FRANCE: 

ARGENTINA: NORWAY: grenade 3 cont Lyonnais ($ per share 3-4 96 
Argentina 5s, 1945 si 42! 3 Norway 6s, 1921-31 (kroner)...270 274 3 Budapest 4%s, 1914 Sterling 3 Banque Paris aye Bes ($ per ‘ 
AUSTRIA: Norway 64s, 1944 265 271 Loan (per £20)...... 50 55 share) . , 80 82 
3 Austrian 6s, 50-year (per kr POLAND: POLAND: 3 Un. Parisienne ($ per share). 4 49 

1,000,000) - 11 3 Poland 6% ext., 1940 (in p.c.) 79 = 31 Warsaw 5s,'21 (1,000,000 mks.).100 175 GERMANY: 
2 D 9 il 7 
3 Do 6% Tre (h 1,000,000) 13 15 > oom 04 - - 3} Commerz und Privatbank 22 24 
3 06% Treas. (kr 3 Poland 35% 66 Th ’ tea ewe oe S Paeitanhe tank — 37 
BELGIUM: RUMANIA: INDUSTRIAL AND MISC ELLANEOUS 3 Disconto Gesellschaft Bank 53 
. 9 ») A > OL, 
Belgium Restoration 5s, 1919 a za 3 Rum anian Reconstruction 5s BONDS > — — 28 out 
Do premium 5% 22 20° (lei 1.000) 2% $y CUBA: ~ . - 2 
: 2 Do 2% 63461 + Cube Co. debs. Gs. 195 21 8696 HUNGARY: 
Lg mores — :, ; 7 oe ee See a : 3 Hungarian Disconto and Ex 
3 Brazilian Govt. 45, 1889 (stg.) 56% 21% RUSSi. CZECHOSLOVAKIA: change Bank (pengo shs.) 16 
8 Do rescis. 4s, 1900 (stg.) 60 61 3 4% ontes 1894 . 1,000 , 26 
Do 4s, 1910 53 55 os a% e , (per ’ 43 53 3 Royal Bank of Bohemia 44s.. 24 26 ee ; ’ 
Do 4448, 1888 761 69 , ae sy sf |B 2 Do 24 26 CANADIAN BONDS a 
mo Ss, Ee - pi »-4 $ War Loan 5%s (per 1,000 ru- GERMANY: Payable, principal and interest United 
Do 5s, 1895 . | bles) .. _ 2% 3h “re G. re-war 23 25 States gold coin: 
CHILE: 3 External 56% 15ig% 16% 3 A. E 919 (per mks. 1,000) 2% 2% Bid. Ofter 
Chilean 5s. 1911 81 KS 1 0 DiA% C. D 1544% 1674) 3 Baa. at Anilin pre-war 31 3s Alberta 5s, 1947 109 =: 110 
ann oe, = Do 64% 154% 164% 3 Do, 1919 12% 14 Do 5s, 1939 101 10244 
COSTA RICA: Do 6%% C. D 15%% 16%4% | 2 Do........ NC SOR 12, 14 Do 5s, 1943. 103% 
. fF q 3 3 104% 
Rep. of Costa Rica 5s, 1911 3H. A. P. A. G. Te 33 Do 5s, 1948 ? 4 104% 
(sterling and U. S. $) ? 7244 MUNICIPAL—BONDS 3 North German Liova 54s pre- British Columbia 5s, 1939 1035% 
‘ arm ‘ . WE <.-caus eras 33 949 104%, 
CZECHOSLOVAKIA: ARGENTINA: 106 107% 
$ Czech. Ln. 6% (per kr. 1,000). 27! 294% _oe Aires 5s,'15 (£100 pes.) T7% 79% t lop Tarr ib 10 Calgary 7s, 1928. aes 101 102 
$ Czech. Ln. 4%% (per kr. 1,000) 27 2914 7 AB 72 7 {INDUSTRIAL AND MISCELLANEOUS Do 5s, 1944 irene 105 106% 
‘ ' Do (£10 pieces) a ws % ae Great. Winnipes Water 5s,'29.100% 101 
DEN MARK: AUSTRIA: —STOCKS Do 5s, 1952..... 10244 103% 
Denmark 5s 1919 = rs 3 Vienna 5s 8 10 FRANCE: Manitoba 5s, 1944. + +t iis 
3s, 1894 : 5 4 an — : . 116 ‘ 
mA. . . CZECHOSLOVAKIA: 3 Chemin de Fer du Nord. 68% 70% Montreal 5s, 1930... 00% 101% 
FINLAND: 3 Carlsbad 4s 17% 19% | 3 Cie. Translantique 59% 61 Do 5s, 1958 51, 106% 
3 Finland (internal) (per : 2 Do 1744 1945 3 Generale Electricite 81 83 New Brunswick 6s, 1928. 100% 101 
finmar 1,000) 2 13 3 Prague 4s 20% 22 3 Paris- — a hor el an 43% 45 Do 5s, 1934 1014 102} 
FRANCE: tie 3 Thomson-Houston 21% 23 Nova Scotia 6s, 1928. 100% 101% 
French Govt. 4s,'17 (fes. 1,000) 23% 243 ny renege tock GERMANY: a a aa” amet 
3» «Do 5s (Vict.) iper fes. 1000) 29% 304% 3 Berlin 1882-1915 pre-war (1,000 ; srarnengmas Ontario 5s, 1942. 104 04% 
} French Prm. 5s, 1920 354, 3614 _ marks) 14 oh 3 A. E. G. com... , 35% 37 Do 6s, 1943. . . ‘ 14%4 115% 
3 Do 6s, 1920 3414, 3514 3 3erlin 4s, 1919 (1,000 m arks) - 1% 8 Badische Anilin 117 122 Ottawa 5s, 1949 - 04 104 i 
= “6 : 3 Bremen pre-war 1% 2% 3 Daimler Motors 11 12% Regina 5s, 1944. ? 99% 100% 
GERMANY $ Coblenz 1897-1910. (1,000 mks.) 1% 3 19 Leonard Tietz A. G. 39 41 Saskatchewan 5s, 1932. 100% 1011 
3 German Govt. Liquidation Ln 2 Cologne 1912 (1,000 marks) 1% 3 ” Do 5s, 1943 ‘ 103% 104% 
5s (per reichsmarks 1,000). 29 31 3 Do 1% 3 HUNGARY: Do 5s, 1946... ; 109 110 
2 Do 29 31 3 Dresden 1875-1913 (1,000 mks.) 1% 3 : . pte Toronto 5%s, 1948 109% 1103 
3 German Govt. W. L. 5s (per $ Duesseldorf pre-war (1,000 3 Rima Murnay Steel Works ‘ Victoria 5%s, 1944 103 104 
5%), 1922 ly, 1 marks) 1% 3 (Pengo shares) wees 19 20 Do 5s, 1944 ‘ 9% 101 
2 Do 214, j 3 Essen 1894-1913 (1,000 mks.) 1% 3 
: > . 2 Do 1% 3 , — 
gg page ee ~ i 3 Frankfort pre-war (1,000 mks.) 14% 3 BANK—STOCKS . nap ADIAN BANK STOCKS 
sri und 4s, March, 1910. Be o2'2 3 Hamburg pre-war (1,000 mks.) 4 1% 167 . ank of oo? 333 335 
mem. Nat. W. L. Ce, ieee-s bo bo 2 Do %, 1% ee Bank of Nova Scotia 378 
Brit. Vict. 4s, Sept., 1919 90 92 $ Hamburg 4%s, 1919 (per mks 3 Austrian Discount Co 34 3% Bank of Toronto 275 
GREECE: 1,000,000) 2 = 35 ae pes 34 3% Canadian Bank of.Comme! 278 
Senie Gove. 1006. & 126 132 8 Leipzig pre-war 4s (1,000 mks.) 1% 3 3 Bodencredit . ine 2% 3% Canadian National 190 
- dc gllaameaes : ws ™ ” 3 Munich pre-war (1,000 mks.) 2ie 3% 3 Credit Anstalt. soeee 1%, 2% Royal Bank of Canada 330 33 
ITALY: 8 Nurnberg pre-war (1,000 mks.) 2% She 2 Do. ° " ‘ : 1% 82% Dominion Bank . 267 269 
% Italian Conso]l. War Loan 5s 3 Stuttgart 1901-12 (1,000 mks.) 1% 3 3 Mercurbank . 65 80 imperial Bank 245 252 
1918 (lire) 43%, 44% 2 Do 1% 3 3 Wiener Bk. Verein. 1.30 1.50 Standard Bank 233 235 











OPEN MARKET—DOMESTIC SECURITIES 











INDUSTRIAL AND MISCELLANEOUS 








PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS — Con- | INDUSTRIAL AND MISCELLANEOUS 
Kev. Bid. Offer. tinued —BONDS BON DS—Continued 
Appalachian Pr. Ist 5s, 1941..102% 103% Key Bid. Offer. Kev Bid. Offer. Kev i. Offer. 
Beh Tel. of Canada 5s... 103% 104 Provincial Lt., H. & P. 5s, ‘46.101 - Adams Express 4. 1947 91% 93 Securities Co. of N. Y 4s og §2 
Broad River Pow. 5s, 1954 97 98 Public Light & Pwr. 5s, 1945.. 69 71 American Book 6s, 1928 ......100 100% Sixty-one Bway Ist 5%s,’50 99 101 
Cen. Gas & Elec. 1s 43, 1946 95% 97% Puget Sound P. & L. 5s, ‘49.102 103 American Ice 6s, 1942........ 103 104 Southern Ind. Ry. 4s, fo: 51 88 90 
Do deb. 6s, 1929 . 99% Quebec Power 6s, 1953 . 10 107 American Meter 6s, 1946 .102 : Std. Textile Prod. Ist 6%4s,’42.. 92% 94 
Cedar Rapids M. & P. 5s, '53.103% Quebec Ry. & Lt. 5s, 1939 100 2 American Pipe & Fdry. 6s,'28.100 101 Toledo Term. R. R. 4%4s,’57... 96 97) 
Coast V. G. & El. 6s, 1952 .. 104% Rio de Jan. Tr., L. & P. 5s... 96% 97% Am. Solvent & Chem. 6s. 94 Troy Ldry. Mach. deb. &s,’36..106 108 
Col. Cen. Power ist 5%s. 1946. 99% 101 Rutland Ry., L. & P. 5s, 1946.. 94 95 American Tobacco 4s, 1951. 8&9 91 United Lead 5s, 1943 GY 100 
Col. Pow. Ist 5s, 1956......... 9 100% Sao Paulo Tramway & P. 5s, American zype Fdrs. 6s, 195/.104 ; U. S. Finishing 5s, 1929... 99% 100% 
Col (S. C.) R., G. & E. 5s,'36. 96 98 1929 . 3 98% : Do 6s, 1939 . ..104 U. S. Light & Heat 6s, ‘35 99 
Columbus E]. Power 6s, 1947. .104%4 10644 St. Jo. Ry., L. & P. 5s, 1937 97% 99 Am. Wire Fab. 1st 7s, "1942. 90 U. S. Steel 5s, 1951 Rear 110% 112 
Connecticut Power 5s, 1963. ..102% 103% St. Paul Gas Lt. 5s, 1944 101% Andian Natl. Corp., Ltd.. 6s. Utah Fuel 5s, 1931 ‘ 98 100 
Continental Gas & El. 5s, ‘27.100 100% Do gen 6s, 1952.... . 106% : 1940, without warrants 104 Van Camp Pack. 8s, 1941 80 82 
Do 7s, 1954 117118 Salt River Val. W. 6s. 1938...100 102% Ban. & Aroos. 1st 5s, 1943 103 104 Ward Bak. Co. ist 6s, 1937 104% 105% 
Cons. Gas N. J. 6s, 1936 100 San Diego G. E. 5s, 1947 102% 104 Do 5s, 1939 ..... ‘ oe .100 r? Woodward Iron 5s, 1952 $y 91 
Do 5s, 1965 “s 97 Do 6s, 1947 10445 Do 4s, 1952 87 88 
Conn. Trac. 5s, 1933... 87) 8B Do 5s, 1939 - . 103 : Bear Mtn.-Hud. Riv. Brdg. 7s z ‘ nae — 
Dom. Pr. & Tr. 5s, 1932 98% I's Seattle Elec. 5s, 1929 99% 100% Eee erases "106 108 FEDERAL LAND BANKS—BONDS 
Elec. Pub. S 6s, ‘41, Ser. “A” 97 101 Do ist 5s, 1930. 10044 : 3 & A. R R. 5s, 1963...... 105 107 ; 
Do 6s, 1941, Ser. ““B"’ 97 101 Shaffer O. & Ref. 6s, 1929 101 B. & M. R. R. 4s, 1929....... 97 99 The securities listed below are _ inter- 
Do Ist lien Ser. ‘‘C’’ 544s ‘42 93 97 Do 6s, 1928 99%, 100% Do 6s, 1933. . | 102 ge changeable coupon for registered bonds 
El Paso El. 5s, 1950.......... 99% it Sierra & San Fr. P. 2d 5s, ‘49. 97% 99 Biltmore Com. ist 7s, 1934....104 106 4. Nov., 1957-37 100% 100% 
Fort Smith Lt. & Tr. 5s, 1936. 89 91% D0 2d Ce, 1D .......... 103 3 Central Vermont Ry. 5s, 1930. 99 100 4%. July, 1956-36 101% 102 
Gal.-Houston 5s, 1954 . 76 South. ( al. Edison 5s, 1939 104 104% Charcoal Iron 8s, 1931..... 34 40 4%... Jan., 57 -< 1% 102% 
Gas & Elec. of Ber. 5s, 1949... 105 - Do Sigs, 1944 ......... 105 = 105% Chapin-Sacks 7s, 1934... .. 9 97 _ May, 195 g 102% 
Houston El. ist 6s, 1935 93 95 Southern Cities Util. 6s, 1936. 98 100 c., M., St. P. & P. adj 5s, 4. May. 2 102 
Hudson Co. Gas 5s, 1949 ates 105 So. Jersey G., E. & Tr. 6s, 53.104%4 * 2000. w. i. .. a 59 61 ig Jan.. 1943- 102% 
Hydro-Elec Pr. Ont. 4s, 1957. 28 Stand. G. & El. 6s 1935 101% 102%4 Do gen. 5s, 1975, w. i. 92% 94 4%. Jan : 102% 
Inland Gas Corp 7s, 1934 38% 101 Tampa Electric 5s, 1923 - 100% 101% Chi. By-Prod. Coke 1st 5s, '76. 99 100 417 Jan 56-3 103% 
Interstate Power 6s, 1944 102 103 nited Electric 4s 1949 91% Chi. Stock Yards 6s, 1961. . 93 95 4tZ Jan 55- 102% 
Vo 7s 1934 . , 101% 103 Wash. ¢ oast til 6s. 1941 104%, Clyde Steamship 5s, 1931.... 98% 100 a | July 953-3 10314 103% 
Jersey Cent. P. & Lt. 5%4s,'45.102 102% Western States G. & E. 5s,°41.102 Consol. Coal 4%s, 1934.... 93%, 95 4% .Jan., 1954-34 103% 104 
Jersey City, Hob & P. 4s, '49. 56 58 Wheeling Prib. Serv 6s. 1952. 103 re Consol. Tobacco 4s, 1951 .. 89 91 5 May. 1941-31 102% 103% 
Laurentide | Power 5s, 1946 103% ‘ Wheeling Traction 5s, 1931 90 93 11 Consol. Mach. Tool 7s, 1942 65 , 
_ a & f : +" 354 soe 108% — Wis-Minn tL & P. ist "44.. oo 1004 Cont. Motors ist 64s, 1939 rs = 
suis. G c. Ses, 195 s-Minr 4 >. Ist 5s, + 9 4 re evick 6s 37. . 4 10 yon ‘1K I : 
Do 5s, 1952 103% 104% Wiscon. Pub Sery Ist 5s, 42 102% 10314 Driver-Harrig dst Rs, 1931. 10444 106 JOINT STOCK LAND BANKS—BONDS 
Do 6s, 1937 | : . wi a: Do Ist & ref. 5 2S, 1958 104, Equit. Off. Bldg. deb. 5s, '52.. 9 93 Atl., Raleigh (N. C.) 5s,’54-34. 99 102 
kaw Ice S ye Gn, 1088 see at, 98 Do Ist ref. 6s, 1952 ; 106% 108 Fisk ire Fab, is, 1935. 101 = California .of San Francisco 
nneapolis Gen. El. 5s, 2 = . Int. Salt 5s, 1 . 6 8 ‘al.) 5s. 1956-36 99 102 
Mississippi Valley 6s_ 1947. 96% 95% — RAILROADS BONDS — Knight (B. B. & R.) 7s, 1930 33 27 Central of Iilineis of Green 
Mountain States lst 5s. 1938 97 99 (ONE Hl -.¥"~ DOLLAR BONDS) Little (A. E.) 7s, 1943. 75 ville 5s, 1954-34 - 98 101 
Do Ist 6s, 1938 = 103% 105% B. & O. T 4s, 1959 87 gg Loew’ ., New Bro. Prop. ist Dallas cf Dallas (Tex.) 5s 
Montreal L., H. & Pr. 4%4s,'32. 99% 99% Brooklyn Man Tr. 6s, 1968 94 96 6s, 1945. 98 100 Oct., 1966-36 38 101% 
Do 5g, 1933 : : . 10044 Chi., Eastern Ill. 5s, 1951 92 94 La. %. Util. 6s, 1946 95 99 Denver of Denver (Col 
Newark Con. Gas 5s, '48 104% Florida East Coast 5s, 1974 91 93 Maine Cent. R. 4%s, 1935.. 97 3-36 ; 96 100 
Newark Passenger Ry. 5s, '30 4 96 Hudson & Man. refdg. 5s, ‘57. 98 100 Do 5s, 1935 ...... ‘ 100 Des Moines (Iowa) 5s, 1953-33. 91 94 
N. Y.-Westchester Lt. 4s 8249 Mo.-Kan. Texas pr. 5s, 1962...103 105 Mallory Steamship 5s, 1932. 96 97 First Caroiina, Columbia (38 
No. Carolina Pub. Ser. 5s,'56 ot 99 Do adj. 5s, 1967 107 109 Merchants Refrg. 6s, 1937. 105 C.) 5s, 1952-32. 97 101 
North Jersey St. Ry. 4s, 1948. 97 : N. Y. Central rfdg. 5s, 2013..109 111 Nat. Press Bidg. Ist 6s, 1959. .101 102 First of Montgomery (Ala.) 
Northern Ohio Pr. 7s, 1935... 97% 984 N. Y. & G. Lakes 5s, 1946 98 100 N. Orleans G. No. R. R. 5s,'55. 938% 95 5s, 1967-37 ee 103 
North Ont. Lt. & P. 6s, 1946 103% oon N. Y., N. H. & H. 6s, 1940 105 107 N. Y. & Hoboken F. 5s, 1946.. 954% 97 —— te N b.) 4% 1965-35... 94 98 
Northern Texas El. 5s. 1940... 83 Nor. Pac. rfdg. 5s, 2047 108 110 N. Y. Shipbuilding 5s, 1940... 80 841%, Fremont UNveb.) ns aD. . oF od 
Okla. G. & El. ist 5s, 1950... . 100% Wy Phil. & Read. Coal’ 5s, 1973...102 104 Park & Tilford 6s, 1936. 98 100 Lexington (Ky.) 5s, 1954-34...100 103% 
,Do deb. 6s, 1940. . 102 103 Reading 4%s, 1997 101 103 Pierce, Butler & Pierce 6%s, Lincoln of Lincoln (Neb.) 5s, 
Pac. G. & El. ref 6s, 1941 113 114 St. L.-San Fran. pr. 4s, 1950 91 93 9 102%, 104 e 1951-31 F 7 oe 7 100 
De Shes, 1952 : 105 106 Seaboard Air Line 6s, 1945 96 98 Realty Assoc. Sec. 6s, 1937.... 98 100 New York of N. Y. 5s, 1955-35 99 101% 
Pac. Lt. & P. pf. 5s, 1942 104% 105% Virginian Railway 5s, 1962...108 110 Rome Ry. & Light ss, 1946... 96 9714 Pacific Coast of Portland 5s 
Power Securities Co., inc. 6%s 84 87 Western Pacific 5s, 1946 99 100 Rome Wire Co. deb. 6s, 1940. .i02 1955-35 . 9%, 102% 
i—Minton & Minton, 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y 15—Seybolt & Seybolt, Inc., 1,387 Main St., 
Key and Index to Open Phone Hanover 5585 hone Hanover 2560 Springfield, Mass. Phone 5-1736 
M4 5—Edwin Wolff & Co., 30 Broad St., N. Y. 10—Frederick C. Adams, Ene.. 10 Postoffice 16—Harvey Beyer Co., 823 Federal Trust 
Security Market Phone Hanover 2035. See Page 897 Square, Boston, Mass. Phone Han- Building, Newark. Phone Mitchell 
coc 4394-5 


Kolston & Co., 
Phone Hanover 
2-Kaufman State Bank, 124 
Ss ‘hicago. Phone 
3--C. B. Richard & Co.,. 29 B 
Phone Whitehall 0500 


l1—Henry G. 
a A 


30 Broad St., 
1114 

No. La Salle 
Franklin 5722. 
roadway, N.Y. 
See Page 905 





6—Henry L. 
hone Hanover 1600 
7—Farr & Co., 
John 6428 
&—Steelman & Birkins, 
Phone Hanover 7500 


20 Broad St., 


Doherty & Co.,60 Wall St.,N.Y. 
See Page 907. 
90 Wall St., N. Y. 


Phone 


N. ¥. 





11—Atlantic vesting Corp., 67 
N. Phone Bowling Green 8826 

12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 

14—A. M. Kidder & Co., 
Phone Rector 2131. 


Wall St., 


5 Nassau St., N. Y. 





18—Throckmorton & Co. 
Phone Cortlandt 6610. 

19—Lehman Brothers, 16 William St., 
Phone Bowling Green 3700. * 


W. O. signifies Want Offer. 


165 Broadway,N. ¥. 


N. ¥ 
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Week Ended Transactions on Out-of-Town Markets © sauraay. 





Boston 


Niy 
Nortl 
Nor 
Old 
Old 
Pac 
ond 
Plan 
Prov 
ju 


St 


( 
V 
\ 


Vermont & Mass 
Victoria 
Waldorf System 
Waltham Watch 
Do pr pf 
Do pf 
Warre 


Do 


An 
Amoskeag tis 


huropean r 

Hood Rubber 7s 

kK ¢ Mé&é i 4s 

Met lee tat Tas 

Mase Ga f'os, 1841 
De 44a, 1020 

Nat Cottonseed pr 

Poo 





Chicago 


Mid 


eapolis-H 


Monsanto Cher 


tgomery W 


Standar 


American 


Process 


Sanga 


Sears 
So C 
th) So Col Power 


Stewart-Warner 
SW Gi & El 
S W Power & 


Studebaker Mail 
120 Steel & Tube 


Swift & Co 
Swift Int 
Tenn Products 
Union Carbide 
Thompson, J RK 
tited Biscuit 
Tn Light & 
Deo pf A 
S trevesum 
Do pf 
Un Paperboard 


Universal Theat 


Wahl 

Willian 
Wolverine 
Wolff Mf« 
Wrigtes wim) 
Yates Machine 





BONDS n $1 


Chicago—Continued 


San Francisco 
Stock and Bond Exchange 


TOCKS 


NDS (tn $1.0 


sociated 


Gas & 


Baltimore 


STOCKS 


Aruncel Corporation 
ane Conn 
Rights 

saltimore 


Trust 


ire Insurance 
tr etfs 
Trust 
Petomac Tel pf 
Citizens National Ban 
Commercial Bank 
Commercial Credit 


y I 
Consolidation Coal 
Continental Trust 
Equitable Trust 
Eastern Rolling Mill 
Fidel'ty & Deposit 
Finance Co Am, A 
Finance Service A 
Houston Oj) pf 
Manufacturers Finance 

Do tst pf 

Do 2d pf 

Maryland Casualty 

Merchants & M Bank 

Mer & M Trans 

Monon Power pf 
Vernon Cot Mills 


+ Security 
Amsterdam Cas 

(ld Town Bank 
Central Ry 
& Power 

Schoeneman pf 

Sharp & Dohne f 

So Bankers Units 

uU Porto Rico Sugar 


Railways Ele« 
Inion Trust 
U S Fidelity & Guaranty 
Wash, Balt & An 
Western Md Dairy Prod 
Do pr pf 
West Nat Bank. 


BONDS (In $1,000 


Ala Coal Iron 5s 
Black & ske 28 
City & 

Do 

Do 


Elkhorn Corp t's 
island Edison ¢ 
Md Electric ty 
Un Porto Rico S 
Un Ry & Electric 

Do income 4s 

Tho tis mo4e 

I> ref Os 

lo tis meso 
Wash, Balt & An 4s 
Wash & Vand 44s 





Philadelphia 


Almar St 
2.802 America stoi 
45 Bel] Telephone 
2 Bellefonte Cent 
“i Cambria 
180 Con Traction 
> Curti 


Lake § 
Lehigh 
oO Lehigh Powe 
77> Lit Brothers 


nehill 
C 


Warwick 
Westmorelar 
West Jersey & 


Phila Elec 
Phila Sul 
York Rys 


Cincinnati 


Amer 


Cincinnati Ga 
Cincinnati Gas 
cN C 

bo pf 
Cincinnati St 
Cincinnati 
City Ice 
Cooper 
Dow Drug 
Ragle Picher 
Globe Wernicke 
Gibson 
Gruen 
Hatfield 
Johnston 
Kode} 

Do pf 
Kroger 
Ohio Bell Te 
Paragon 

Do pf 
Pure Oi) 6% 

Lo 8% 

U S Can 

t S Playing Car 
U S Print 

Ie pf 


Pittsburgh 


I 


Sales 


ko Am Vitrified L’rod pt 
635 Am W Glass Mactl 
215 Do pf 
14,570 Arkansas Natura 
1326 Blaw Knox 
Carnegie Metal 
Byers (A M) pf 
Con Ice pf 
Dixie Gas & 
Do pf 
Devonian 
Duquesne 
Harbison 


Houston 

Lone 

May 

Jones & Laughiin 
Nat Fireproofing 


Pittsburgh 
Pittsburgh 
Pitts Sc 
Sait C « ¢ 
San Toy Mir 
Standard Sanitary 
Std Plate Glass 
U S Glass 
454 Westinghouse A 
Worthington Bal 
“MME lo A 


Kresge-Kress Merger De 


In connection with rumo1 


Kress & Co. were contemplat 
ger with the S. 
Goldman, Sachs & Co., 


Kress, denied that there 


tion for the report. 
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INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking Fund Proposals, Dividends, Coupons, Interest and other Financial Notices Published 
in The New York Times—Week Ended Wednesday, December 7, 192’ 


(Clippings of any of the advertisements listed below mailed, without charge. if requested within 



















































Redemptions. cee Stee: pss 1 egy | “Teo an Tobacco Company, Inc., Qrtl) National Bank of Commerce in New York, 
Adirondack Electric Power Corporation, Call Dec. 1 Page 45 + Sats eaeyiee Ne "1. Page 43 gy = aoe ft * n. 
or Retirement on Jan. 1, 1928, of all Out- Eonnacona Paper Pp “ ie pl gn payable on and after Jan 
standing W-yr 3% Ist Mtge. Gold Bonds. ence Stock. i Company, I td.. Ye etre Company. urtly ; iettn P orate oe 43 
Dec. 2, Page 41 Government of the Argentine Na ae able Fe WM, end an extra dividend Oe ete mee eee ne: as « 
Antioquia, jpepectmens of (Republic of Co- | ternal S. F. 6% Gold 7 ds y f a me - nl iene Raion pa Ca : share on Rerles "A" Pre 
i ne ‘; c mds, of 1924, Series | of 25c Per Share, payable i ~ be 1 P 4 
ombia),-7% 20 yr. External Sec ured S.F “BRB. bec: @. Pease... 1 1. 1998 3 nag + 1d artic ipating Preferred 
Gold Bonds, Series “‘A,"’ Series “‘B’’ and Guanajuato Power and Electric Company, | Bank of United st + Jan. 1, 1928; quarterly. 40 
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A subscription for The New York Times makes a much appreciated Christmas gift for the out-of-town business man. 


The New York Times Annual om i : " 

complete List of Bonds called 
bm ae i 2 a one ae ast for Redemption ix published in 
(1927-1 ) w be pu ished on j h New York Times every 
Monday, January 2%, 1928. } Su mals ay. 
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Where Service 
knows no alibi! 














SUPER-FUEL 
Serves CHICAGO 


The new “waterless” type of gas holder of The Peoples Gas 
Light and Coke Company in Chicago—of 15,000,000 cubic feet 
capacity—is shown above. A 48-inch gas main 22 miles long, 
connects this and other plants in Chicago, serving as a super- 
fuel backbone for the gas needs of 850,000 residential customers 
and industrial users. In 1926 this company sold over 35,500,- 
000,000 cubic feet of gas—about one-seventh going ‘o industry. 


The consolidated income account of the “Peoples Gas” and 
subsidiaries for the quarter ended September 30, 1927, was: 
Gross Operating Revenue, $9,308,201.91; Net Income, after 
Taxes, etc., $1,237,265.09. For the year ended September 30, 
1927, Gross Operating Revenue reached $39,665,378.47, while 
Net Income, after Taxes, was $5,235,125.22. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle Street 
CHICAGO 


St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 


UTILITY SECURITIES CORPORATION, 111 BROADWAY, NEW YORK CITY 
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